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MONTREAL,  FRIDAY,  OCTOBER  15th,  1926 


1 0O.  A  OOPY,  $3  A  YEAR 


British  Columbia 

41/2%  Gold  Bonds 

Dated  June  2Sth,  1926. 
Due  June  29tli,  1954 
Principal  and  half  yearly 
interest  (June  29th  and 
December  29th)  payable 
in  Canada,  and  also  in 
United  States  gold 
in  New  York. 
Deaiomination  $1,000 
As-srs.-Jed  Value  of 
Property  for  Taxa¬ 
tion  Purposes  . $820,407,268 

Total  Debt  of  the 
Province,  including 

this  Issue .  97.646,981 

Sinking  Funds  ..  ..  14,256.954 

XET  DEBT . $  83,290,027 

Population,  1921  census,  524,682 
Area,  355,855  square  miles. 

Price:  03.96  and  interest 
yleldinff  4.90% 

FuU  information  on  request. 

AEAMESfrCO 

LIMITED 

BUSIMOS  tSTABUSHSD  /EM 

INVESTMENT  SECURITIES 

TORONTO  MONTREALummm. 

NW  YORK  VICIORIA,BC.  VANCOUMD 


Sidro  Forms 
Huge  Power  i 
Holding  Co.  |  | 

Hydro>Electric  Securities  Cor¬ 
poration  Formed  in  Canada  to  ,  T 

Acquire  Sidro  Holdings  —  ft 

Exchange  Plans  For  Bnudlian  j 
and  Barcelona  Securities — Re-  j 
oiganization  fw  Mexico  Tram-  * 
ways — ^Estimated  Earnings  of 
$2.50  a  Share  Ordinary  Stock. 

(Special  London  Correspondent  of  II  q  -m  a  o 

The  Financial  Times.)  -I-X  Cl  X  X  X  8  ^ 

I.iondon.  —  According  to  advice# 

from  Brussels,  a  company  has  been  21  St»  John  StP 

Incorporated  In  Canada,  under  the  MONTREAI 

title  of  the  Hydro-Electric  Securi¬ 
ties  Corporation,  with  a  capital  of 
$25,000,000  in  five  per  cent,  gold  — 
bonds  and  $25,000,000  in  six  per 

cent,  preference  shares.  There  are  '  ' 

also  2,000,000  ordinary  shares  of  no  BokcTlCS 

The  Brussels  despatch  states  that  IX/’Jff  .  0  9 

I  it  is  believed  that  $20,000,000  bonds  Will  *3/1011/ 

and  about  $15,100,000  preference  _  « .  ■ 

!  shares  will  be  placed  shortly  on  for-  on  Co/n.  otocR 

I  eign  markets.  At  the  same  time  _ _ 

1,282,250  ordinary  shares  will  be  is- 

sued.  These  issues  are  presum- ToTOiito  Bureau  ot  The 
ably  for  the  purpose  of  acQuiring  rinancial  Times.) 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 

Umited  ^ 

21  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


Brompion  P.&P.  Shows 
olt  ^sLk\  Improving  Earning  Power 

(From  the  Toronto  Bureau  of  The!  Attd  StTOt\§  BCLlCinCB  SHBBI 


the  holdings  of  the  Soci^t^  Interna-  Toronto. — The  annual  meeting  of  Good  Balance  Sheet  Maintained  by  Conservative  Dividend  Policy 
S'.  Hrtro-El.ctrl,™  Cm,d.a„  Merty,,  Umity  will  b.  |  ^  Dim:to»-SmT.lu,  Account  .1  37  Per  Total  C.pi- 


Diversified 
Investments 
for  October 
Funds 

Our  October  List  sum¬ 
marizes  in  concise  form  the 
essential  information  on 
well  diversified  groups  of 
government,  public  utility 
and  industrial  bonds  and 
preferred  stocks. 

The  requirements  of  any 
investment  can  be  met 
from  this  list  and  it  will 
be  helpful  to  you  whether 
you  are  an  investor  of  long 
experience  or  an  investor 
contemplating  a  first 
purchase. 

Income  returns  range  from 
about  to  about  V/2%. 

n'rite  ot  ttlephone  for  Investment 
List  No.  3 

Greenshields 
&  Co 

Members  Monireat  Stock  Exchange 

17  Sl  John  Sl,  Montreal 

also  Moaat  Kojml  Dnildiag 

TORONTO  OTTAWA 

14  KUig  StFMt  E.  46  EIgte  Slwai 


I  tionale  d’Energle  Hydro-Electrique  Canadian  Bakeries,  Limited,  will  be 

I  (Sidro).  held  in  W'innipeg,  October  18  next.'  ...  .  .....  ..  ..........  i  -  .  j  •  .u  .  .v  , 

I  Exchanire  of  SeciiriHes  first  report  to  be  presented  to '  tabzahon  —  Newsprmt  Mill  at  Bromptonville  Should  Mean  I  ^eipts  during  the  past  three  weeks, 

!  Eaeh  Sidro  preference  and’onlin-  one!’"aS?rding'' to  a^uthoHUtf^^*®^' '  Powe^ood  Prospwts  For  Eariy  Dividend  [  some  redueUon  owtal  to  toe 

1  ary  share  of  the  par  value  of  250  formation  received  by  your  oorres- '  Conunon  Stock— Company  Has  Big  Pulpwood  Resources,  i  recent  bad  weather. 

I  frs.  will  receive  a  cash  payment  pendent.  Net  profits  of  more  than  !  - -  1  compared  with  their  final  crop 

!  equivalent  to  the  nominal  value  and  $250,000  will  be  shown,  equal  to  bet-  IVhtle  earnings  of  Brompton  Pulp  dend  policy  of  the  company,  sur-  1925-1926  season 

i  also  one  ordto^y  share  of  the  new  ^gj.  20%  on  the  1st  preferred  &  Paper  Company,  Limited,  since  plus  account  has  shown  steady  ap- 

I  corporiUion.  Sidro  Founders  shares  shares.  Whether  it  is  shown  or  not,  1921  have  been  on  a  more  or  less  er-  predation  each  year,  and,  at  the  end  approximately  32.000,000 

are  to  be  exchanged  for  seven  new  actual  amount  earned  on  the  ratlc  basis,  with  generally  small  of  last  year,  amounted  to  $5,158,736 

ordinary  snares,  but  no  cash  pay-  common  stock  will  work  out  at  margins  left  over  for  the  common  as  compared  with  only  $811,626  at  Higher  Oats  Estimate. 

ir  T  -o  1  around  $3  per  share.  stock  after  payment  of  dividends  on  the  end  of  toe  1921  fiscal  period.  The  three  western  wheat  crop  es- 

Braziiian  1  racoon,  Barreiona  Canadian  Bakeries,  Limited,  occu-  the  preferred,  the  prud.6Bt  policy  of  Total  surplus  on  the  last  balance  timates  with  which  this  section  of 
fraction  and  other  shares  held  by  pjgg  a  position  in  western  Canada,  the  directors  In  disconltnulng  pay-  sheet  of  the  company  amounted  to  Canada  is  most  concerned  have 

interested  groups  will  be  exc^nged  similar  to  that  of  toe  Canada  Bread  ments  on  the  common  stock  when  It  about  37  per  cent,  of  total  capitall-  made  their  computations  as  fol- 

a  certoin  number  of  Hydro-  Company  in  Eastern  Canada.  Like  became  apparent  that  the  earnings  zation.  The  big  decrease  in  cur-  lows: 

Electric  shares,  plus  a  cash  pay-  Canada  Bread,  Canadian  Bakeries  of  the  conrpany  would  MOt  permit  of  rent  liabilities  on  the  balance  sheet  Northwe.st  Grain  Dealers.377,472,000 

ment  yet  to  be  determined.  Holders  i,as  secured  an  Inside  position  in  dividends  being  paid  without  Inter-  for  last  year  was  due  to  a  reduction  Dominion  Bureau  of  Stat- 

wiii  also  be  orrered  b.oou  Belgian  the  large  centres  of  population  in  fering  with  surplus  acqiunt.  and  in  in  bank  loans  from  $1,326,000  to  Istics  . 375,697,000 

'  >  AAA^'p  Barcelona  preferred  and  jts  field.  Among  these  are  Vancou-  refusing  to  resume  pafnients  until  $975,000  and  in  bills  and  notes  pay-  Manitoba  Free  Press 367,157,365 

LiSt  '^oo'^franc  ^second”  debentoV’T  conditions  g#  apparent  able  from  $490,616  to  $124,750.  Total  It  is  observable  also  that  toe 

Li^t  500-franc  second  debenture,  gary  and  Regina.  Furthermore,  assurance  that  tbey.cofld  be  main-  assets,  at  $21,056,165,  have  shown  Northwest  Grain  Dealers  place  the 

the  ^vdrivElwtric'^  Cornoratlorf  will  Limited,  was  taJned,  has  kept  the  surplus  posi-  little  change  during  the  past  4  years,  western  oat  crop  very  considerably 

the  Hydro-Electric  Corporation  consolidated  at  a  time  when  pros-  tion  of  the  company  intact  and  the  but  compare  with  $16,645,760  at  the  higher  than  previous  figures.  A 

In  toe  else  of  toe  "•'ning  to  western  balance  sheet  in  good  cijndition.  It  is  end  of  the  1921  fiscal  period  and  comparison  of  the  estimates  in  thfe 

Light  shar«.  In  the  case  of  the  (  anada,  and  from  the  start  has  hoped  that  the  time  isjnow  imniin-  $13,786,026  at  toe  end  of  the  1919  connection  is  as  follows: 

Brazilian  Traction  these  will  be  gained  the  benefits  of  improved  ent  wihen  the  beneficial  results  of  period.  trnnttnnaA  nn  nam  7  \ 

taken  over  on  the  basis  of  4,000  economic  conditions.  this  noliev  will  be  madl#  annarentto  Vaw  Rniid  fasnA.  (Continued  on  page  7.) 


Heavy  Crop 
Is  Assured 
In  Prairies 

NorthaWest  Grain  Dealers  Makes 
Estimate  of  377,472,000 
Bushels  of  Wheat — Estimate 
of  Oats  Considerably  Higher 
and  Barley  Lower  —  West 
Awaits  Indication  of  Loss  By 
Lowering  of  Grade — ^May  Be 
Less  Than  Anticipated. 

(From  the  Winnipeg  Bureau  of  The 
Financial  Times.) 

Winnipeg.  —  With  the  Northwest ! 
Grain  Dealers’  Association  estimate  | 
of  377,472,000  bushels  as  the  west-  1 
em  wheat  crop  this  year  doubt  as  to 
the  size  of  the  yield  has  now  gener¬ 
ally  disappeared.  The  Association’s 
computation  conforms  closely  to  toe 
figures  already  Issued  by  the  Do¬ 
minion  Bureau  of  Statistics  and  the 
Manitoba  Free  Press.  At  least  they 
represent  a  very  creditabje  perform¬ 
ance  on  the  part  of  the  west  this  i 
year.  | 

May  Bp  Reduction.  j 

The  Northwest  Gr.ain  Dealers  fig-  { 
ures  are  based  on  their  own  acreage 
estimates,  and  the  yields,  it  is  stat¬ 
ed,  have  been  compiled  from  returns 
received  from  80  per  cent,  of  coun¬ 
try  poinst.  Moreover,  the  figures 
are  based  on  actual  threshing  re- 1 


Each  Sidro  preference  and  ordin- 


one,  according  to  authoritative  in- : 


I  ary  share  of  the  par  value  of  250  formation  received  by  your  oorres-  | 
,  frs.  w  11  receive  a  cash  payment  pendent.  Net  profits  of  more  than 
!  equivalent  to  the  nominal  value  and  1  $250,000  will  be  shown,  equal  tobet- 


although  it  is  admitted  that  there  j 
may  be  some  reduction  owing  to  the  i 


Higher  Oats  Estimate.  | 

The  three  western  wheat  crop  es-  1 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


D(9QNiai4^CDI!mBI 

ooerasiKniiNnB) 

SMbWnRltOI 

CamdblJC»Buildii«.  MONTREAL 

TORONTO  LONDON.  INa 


DOMINION  POWER 

PREFERRED  AND 
COMMON 
Bought  and  Soid. 

DENMAN  &  CO. 

LIMITED 

Investment  Bankers 
31  .Main  .Street  K..  HAMILTON. 
Toronto  Private  Line  Adel.  8865. 
Branch :  Belleville. 


Expect  Higher 
Comm.  Dividend 
Gilman  Fanfold 


*of  toF  was  returning  to  western  balance  sheet  in  good  cijndition.  It  is  end  of  the  1921  fiscal  ^rted  and  comparison  of  the  estimates  in  this 

Light  shar«.  In  the  case  of  the  ,  (  anada,  and  from  the  start  has  hoped  that  the  time  isjnow  imniin-  $13,786,026  at  toe  end  of  the  1919  connection  is  as  follows: 

Brazilian  Traction  these  will  be  1  gained  the  benefits  of  improved  ent  wihen  the  beneficial  results  of  period.  trnnHnncJt  an  nam  7  \ 

taken  over  on  the  basis  of  4,000  economic  conditions.  this  policy  will  be  madi#  apparent  to  5ew  Bond  Issue*.  (Contmned  on  page  7.) 

francs  per  shar^  vlth  a  bonus  of  Business  Expansion.  ■  common  shareholders,  as  indica-  Funded  debt  of  the  company  as  at  _  .  w%  g. 

one  new  Hydro-Elearic  snare  tor  Canadian  Bakeries  has  issued  Uons  are  that  the  company,  with  its  December  1.  1925,  consisted  of  $4,-  Botld  RefUtluinSt 

[every  three  shares  held.  Provision  bonds,  $1,000,000  7%  big  newsprint  mill  at  Bromptonville  OOO  outstanding  of  6  per  cent;  let  •  fY*  •  m.  m. 


Plan  Business  Expansion. 


5ew  Bond  Issue*. 

Funded  debt  of  toe  company  as  at 


,  is  made  for  a  complete  reorganlza-  preferred  and  $1,000,000  7%  2nd  going  into  production  laround  De-  mortgage  bonds,  due  1927;  $817,000 

I  tion  of  the  Mexico  tramways  tom-  preferred  stock  and  20,000  shares  of  cember  1,  will  show.£*nings  on  a  outstanding  of  6  per  cent.  Ist  con-  -  slderably  higher  scale  than  last 

'  J  x-  I  .  r  common  stock.  While  the  substantially  bisher  3>»is  for  the  solidated  mortgage  bonds,  due  1935;  The  calling  of  a  special  meeting  o<  year,  when,  for  the  9  months  ended 

j  EMnings  on  lommon.  preferr,ed  is  widely  distributed,  1927  fiscal  year.  <■  ,'J^  $788,900  outstanding  of  6  per  cent  shareholders  of  Penmans  Limited,  December  31,  earnings  on  the  com- 

;  Estimates  basM  OT  earnings  of  all  I  jjjg  jnd  preferred  is  In  the  hand#  Gross  earnings  ofT^e  companj  general  mortgage  bonds,  due  1939;  this  week  to  pass  upon  a  by-law.  al-  moD  stock  of  the  company  were 

j  the  companies  in  toe  nevv  corpora- '  closely  associated  interests,  prin-  for  the  year  1925  amounted  to  $1,-  and  $1,554,7(K)  outstanding  of  8  per  ready  authorized  by  the  directors,  shown  at  the  rate  of  9.82  per  cent, 

tion  or  trust  give  a  potential  pjpajjy  <>0111  the  Maple  I>eaf  Com-  321,065  as  compared  with  $1,128,581  cent.  20  year  conv'ertlble  bonds,  due  providing  for  a  new  Issue  of  bonds  to  Some  60  United  States  railroads  are 

,011  the  ordinary  share.s  o*  two  and  a  pjjny.  It  is  significant  that  the  2nd  for  the  previous  year.  $1,802,163  for  194],  There  are  also  outstanding  the  amount  of  $2,000,000 — presum-  using  the  company’s  products  in  ad- 

j  half  dollars,  the  promoters  putting  stock  is  convertible  into  year  1923,  $1,097,784  for  1921.  and  $1,150,000  of  6  per  cent.  1st  mort-  ably  for  the  purpose  of  refunding  the  dltion  to  leading  automobile  manu- 

j  the  probable  figure  somewhat  high- j  common  stock  on  the  $1,853,589  for  1920.  Net  earnings  gage  bonds,  due  1935,  and  $400,000  existing  issue  of  bonds  which  are  factuners  and  an  imposing  list  of 

I  er  for  the  period  when  the  trust  |  j^j-gjg  qj-  shares  of  common  for  were  shown  at  $749,206  last  year  as  of  serial  land  purchase  notes  of  toe  ^pe  for  redeemed  at  the  beginning  other  industries, 
shall  be  in  full  operation,  with  prac- ^  pjjpj^  share  of  2nd  preferred  held,  against  $567,509  for  1924,  $1,155,511  Groveton  Paper  Company,  a  sub-  of  next  month _ ^proved  a  disappoint-  An  early  increase  in  toe  dividend 


It  is  observable  also  that  the  Business  of  (Company  on  Improved 
xrtowest  Grain  Dealers  plaoe  the  Scale  For  Current  Y<«r— Nine 
sstem  oat  crop  very  wnslderably  Months*  Earnings  on  Common 
gher  than  previous  flares.  A  Year  Equal  to  9J82 

mparison  of  the  estimates  in  this  px.  May  Mean  Con- 

nnection  Is  as  follows:  version  of  Pref. 

(Conttained  on  page  7.)  (From  the  Toronto  Burean  of  The 

Financial  Times.) 

Bond  Refunding  Toronto.  —  It  Is  understood  that 

.  a  oaruiugs  of  Gilman  Fanfold  Corpora¬ 

ls  MJtSOppOtntment  tion,  ijimlted,  have  been  on  a  con- 


1  the  probable  figure  somewhat  higli- 


non-voiing  common 


1  strong  board.  Reliable  assets  of  Maple  Leaf  Milling  Co 


I  Voting  control  is  now  in  the  hands  for  1923,  $653,010  for  1921,  and  $1,- 


tlroveton  Paper  i  ompany,  a  sun- j  of  next  month— proved  a  disappoint-  An  early  increase  in  the  dividend 
sidiary  of  Brompton.  In  connection  j  nient  to  those  who  had  been  counting  on  the  junior  security  is  confidently 


,  Sidro,  according  to  the  last  balance  Present  plans  of  the  company  al-  i  preferred  dividends  for  last  year,  a  paper  mill  at  Bromptonville  a  fresh 

j  sheet,  suffice  to  cover  all  liabilities,  for  a  very  substantial  expan- |  surplus  of  $589,206  was  revealed  for  issue  of  $4,183,000.  29-year.  6  per 
I  even  leaving  all  investment  holdings  gj^^  business,  without  any  in-  the  year  as  compared  with  $407,509  cent.  1st  and  refunding  mortgage 
,  out  of  account.  Nevertheless,  it  is  crease  in  capital  expenditure-  j  for  the  preceding  year-  bonds  were  authorized  to  finance 

(Continued  on  Page  7)  - - - - ^ -  Strong  Balance  Sheet.  the  building  of  the  mill  and  also  to 


480,887  for  1920.  After  payment  of  with  the  construction  of  the  new  [  upon  the  funded  debt  being  ellminat-  anticipated,  the  current  rate  being 


bonds  were  authorized  to  finance 
the  building  of  the  mill  and  also  to 


I  AJTOTHER  LAl’RENTIBE  DENIAL.'  — . —  -  - ,  ,  .  j  .u  o  n,  was  luunu  ucucssaij  iw  rx- 

i  «•  ft.  '  showed  general  rnortgage  bs.  and  e  8  pei  1  plant  of  toe  company,  he 

neavier  mOCR  I  president  A.  R.  Graustein  ot  Inter-  net  working  capital  at  a  high  peak  cent,  bonds  at  present  outstanding.  refunding  opera- 

D  n  '  despite  the  tact  As  a  consequence  when  the  " ow  .  ^ 

'  tor  riS/li  Montreal  stated  that  his  company ,  that  inventories  had  been  reduced  financing  is  effected  funded  debt  ,  retirement.  It 

_  !had  no  interest  in  any  n^gotaations  ;  by  over  $200,000  during  toe  year,  will  consist  of  the  $81-  000  of  1st  ■ 

Upwitn  tliA  TnrAnto  Tliii-paii  nf  The  ^or  the  absorption  of  Laurentide,  Current  assets  were  .shown  at  $0,-  mortgage  bs  due  ]9oa.  the  new  ’S;  intended  bv  the 

I  (From  the  Toronto  Btireati  of  The  ,  compared  with  $5,659,555  sue  of  $4,183,000  refunding  6s.  and  , 


The  balance  sheet  of  the  com-  refund  the  1st  mortgage  1927  6s,  the 
pany  as  at  toe  end  of  1925  showed  general  mortgage  6s.  and  the  8  per 


GOVERNMENT  OF 

NEWFOUNDLAND 

All  Issues 

I  Inq)^ries  invited  at  our  rrpente. 

W.  A.  Harriman  &  Co. 

INCORPORATED 

TRADING  DEP.ARTMENT 
!  39  Broadway,  New  York  whuehaa  ttto 


Little  Improvement 

for  Domin.  Glass 

It  is  understood  that,  by  reason,  of 
keen  competition  in  the  Domestic 
market,  earnings  of  Do-minion  Gloss 
Company  during  the  fiscal  period  just 
closed,  have  not  shown  much.  If  any 
improvement  over  1925  when  a  por¬ 
tion  of  the  dividend  on  the  common 
stock  had  to  be  met  from  surplus. 

The  report  of  the  company  for  the 
fiscal  year  ended  September  31.  1925, 
.showed  earnings  of  only  6%  on  the 
common  stock  as  again.st  require¬ 
ments  of  Tf  r  and  another  deficit  after 
dividends  may  he  reveaied  as  a  re- 
.sult  of  operations  for  the  year  just 
ended. 


!  Financial  Times.) 

Toronto:  —  Aemilius  Jarvis  Sr., 

^hat  president!  compared  with  $2,575,513.  leaving  fered  last  month  by  the  Nonunion  j  - 
.  Rshlng  and  backing  Companv,  Lim-  of  Laurentide  stated  some  net  working  capital  of  $3, 588,760  as  Securities  Corporation  at  99%  t,iP  mn  tFr  nf  snimFn^^ 

jlted  when  Mked  by  your  correspon-  ago  that  control  of  the  Company  against  $3,084,042.  Working  capi-  interest,  gave  a  yield  of  over  6  P«‘>‘ | 

|dent  what  the  company  s  exi^nence  for  sale— if  it  could  be  purchased  tal  was  shown  at  $2,696,718  at  the  cent.,  and.  with  ample  equity  be- i^ock.  some  such  step  been 

in  th.  open  market.  Apparently  the  e.,1  or  51,717,7=7  the  eod  or  fW  r^: 


I  President  A.  R.  Graustein  ot  Inter-  net  working  capital  at  a  high  peak  cent,  bonds  at  present  outstanding. 

I  national  Paper,  while  on  a  vi.sit  to  '  for  all  time,  this  despite  the  fact  As  a  consequence,  when  the  new 
I  Montreal,  stated  that  his  company .  that  inventories  had  been  reduced  financing  is  effected,  funded  debt 
had  no  interest  in  any  negotiations  *  by  over  $200,000  during  toe  year,  will  consist  of  the  $817,000  of  1st 
for  the  absorption  of  Laurentide, '  current  assets  were  shown  at  $5,-  mortgage  6s  due  1935.  the  new  is- 
thus  completing  the  circle  of  denials  [  521,589  as  compared  with  $5,659,555  sue  of  $4,183,000  refunding  6s.  and 
that  any  deal  for  Laurentide  con-  ■  on  the  previous  bahance  sheet  and  the  Groveton  Paper  bonds.4 
trol  was  on.  {current  Habillties  at  $1,932,829  as  The  new  bonds,  which  were  of- 

'It  is  understood  that  president  |  compared  with  $2,575,513,  leaving  fered  last  month  by  the  Dominion 
Chahoon  of  Laurentide  stated  some  net  working  capital  of  $3,588,760  as  Securities  (  orporation  at  99%  and 


ed  altogether. 


per  cent.,  and.  should  the 


At  the  annual  meeting  of  the  com-  dividend  on  the  common  be  put  on  a 
pany  early  this  year.  Sir  Chas.  Gor-  ^  cent  basis,  or  higher,  the  pos- 
don.  the  president,  said  in  answ'er  to  Abilities  of  conversion  of  the  pre- 


an  enquiry  from  a  shareholder  that. 


ferred  stock  into  common  in  accord- 


unless  it  was  found  necessary  to  ex-  f'Pce  with  the  by-laws  of  the  com¬ 
pand  the  plant  of  toe  company,  he  P*ny  will  be  imminent,  as  the  junior 
did  not  think  that  refunding  opera-  issue  is  selling  around  12o  at  current 
tions  would  be  resorted  to  when  the  compared  with  130  for  the 

bonds  came  up  for  retirement.  It  »  ,  ..  j  *  ,  .  ion  n 


may  be,  of  course,  that  some  scheme 


The  preferred  stock,  at  1 30,  is  sell- 
g  away  above  the  usual  run  of  7 


I  directors,  but  no  indication  has  been  P®'-  issues  on  the 

!  , _ _ Al,!,.  ; _  il  anadlan  markets,  the  only  reason 


given  so  far  that  this  is  so.  |  . 

A  further  source  of  disappointment  j 
was  toe  lack  of  action  by  directors  . 


which  can  he  assigned  for  this  being 
the  conversion  faeture  of  the  security 
and  the  recognized  prospects  ahead 


totel  pack  to  the  1st  of  ^tober  had  I  found  1 1922.  and  $579,991  at  the  end  of  1921.  Ing  power  sufficient  to  show  inter- 


been  489,000  cases,  of  wtoich  129,000 
[were  Sock  eyes.  In  addition  they  had  ®  * 

i  treated  over  -6,000  tons  of  pilchards 
for  their  oil  and  fertilizer  business. 

On  being  asked  how  toe  pack  com- 
pared  with  last  year,  Mr.  Jarvis 
stated  that  the  combined  pack  of  the 
British  Columbia  Pushing  and  Pack¬ 
ing  Company,  Limited,  and  the  Wal¬ 
lace  Fisheries  in  1925  was  159,000  j 
cases  of  Sockeyes.  “This  year  to  the 
1st  of  October  only  129,000  cases 
have  been  packed  but  toe  total  pack 
of  the  two  companies  this  year  has 
been  489,000  as  against  433,000  last 
year. 

In  conclusion,  Mr.  Jarvis  said: — 

“We  have  in  addition,  of  course,  the  i 
oil  and  fertilizer  business  which  we  I 
did  not  enjoy  last  year.  I 

“The  prices  for  all  grades  this  year  1 
i  are  much  better  than  last  y^ar”.  i 


By  virtue  of  the  conservative  divi- 


(roiitiniied  on  Page  14.) 


the  matter  of  splitting  the  common  ^  common  stock, 
ock  some  such  step  having  been 

oked  for  at  this  juncture.  ^ 

The  stock  of  the  company  reflected  ^-ration.  The  company’s  capltaliza- 
the  disappointment  felt  in  some  tion  is  conservative,  there  being 
quarters,  the  security  selling  at  180  j-go.ooo  preferred  stock  issued  and 


$1,000,000  shares  of  common  stock. 


[With  1871/4  last  week. 


$100  par  value. 


GOVERNMENT 

MUNICIPAL 

HYDRO-ELECTRIC 

BONDS 


Nesbitt,  Thomson  &  Company 

LIMITED 

145  St.  James  St.,  Montreal 

Toronto  Quebec  Ottawa  Hamilton  London,  Ont.  Winnipeg 


Montreal  Light,  Heat  &  Power 

Consolidated 

Twentywfive  Year  5%  Bonds  Dae  October  1,  1951  ' 


This  Company  is  one  of  the  most  important  public  ntilities 
in  Canada,  providing '  electricity  and  gas  to  the  City  of 
Montreal  and  district.  The  growth  of  the  business  is  indi¬ 
cated  by  the  increase  in  gross  revenues  from  $1,760,285  in 
1902  to  $18,282,938  in  1925,  notwithstanding  repeated  re¬ 
ductions  in  rates. 

Public  confidence  in  the  (Vnnpany  is  illastrated  by  the 
results  of  the  recent  customer  ownershq)  campaign,  during 
which  more  than  18,000  subscriptkms  were  received  for  a 
total  of  over  250,000  conunon  shares. 

Price:  99.50  and  Interest,  Yielding  orrer  o,0S% 


Illustrated  booklet  reviewing  the  Company's  growth 
win  be  gladly  furnished  uptm  request. 


Write  U 

140  Sl  StrrOt, 
Montreal,  or 
TeUpbotu:  Mam 


Woodf  Gimdy  &  Company 


Safety, 

Marketability 
and  6.35% 

We  offer  the  6%  First  Mortgage  Bonds  of  a 
Canadian  company  whose  business  has  been  in 
operation  since  1879. 

The  company’s  product  is  a  staple  com  odity, 
which  is  sold  practically  throughout  Canada,  as 
well  as  being  exported  to  Great  Britain,  Europe 
and  South  America.  Its  principal  manufacturing 
plant  is  located  at  seaboard,  giving  it  advantages 
in  reception  of  raw  material  and  shipment  of 
finished  product. 

The  bonds  are  backed  200%  by  fixed  properties 
and  current  assets.  Operating  profits  for  the 
past  three  years  have  averaged  over  times 
First  Mortgage  Bond  interest. 

At  the  present  offering  price,  these  bonds 
yield  6.35%. 

Write  for  a  copy  of  our  Circular  226A. 

Royal  Securities  Coipoiation 

LIMITED  ^ 

164  St  James  Street  Montreal. 

TeroBto  Kalifn  Sidnt  Jbha  Quebec 

Ynanipec  Vaaoouv*er  New  Yorfr 


Foreign  Banking 
Facilities  ^ 

CTG  years  of  close  relationship 

with  leading  banking  institu-  ■ 
dons  in  all  parts  of  the 
world  ensure  for  customers  of 
the  Bank  of  Montreal  the  best 
of  facilities  for  foreign 
banking  transacdons'. 

Totai  At»tU  in  excess  «/  I 

S7so.ooo.ooo  «*« 


HeadOfikai 

Momrcftl 


BANK  OF  MONTREAL 

Established  l8l7 


Crown  Trust 

Company 

EXECUTORS  TRUSTEES 

FINANCIAL  AGENTS 

233  St.  James  Street  -  Montreal 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BuxlIs.  ^  ote 

Bond  and  Stock  Certificate  Producers 

In 

CeLnaLdci 

for 

Banks,  Municipalities  and  Corporations 


riead  Office 
Ottawa,  Canada 


DONAT  RAYMOND 

Vice-Fresident 
Dr.  W.  L.  McDOUGALD 
V.  G.  R.  VICKERS 
t.  A.  AGCSIIURT 


Rra  lichee  In 

Montreal,  Toronto,  Halifai  &  New  York 


JAMES  PLAYFAIR 
President 


FRANK  M.  1<US.> 
Managing  Dtrec: 

G.  L.  Campbell 
V.  M.  UBUUY 
1.  C.  SIMPSU.N 


134  McCORD  STREET 

MONTREAL 


I'elapbme 

YORK  7606 


A.  HCTCIIINSON 

Cammerelal  Manager 


ST,  JOHN  -  N.B. 


Gen.  Offices;— 211  McGILL  STREET 
MONTREAL 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WOKKS; 

I.achine  LockN,  P.Q, 

P.  0.  Address,  3Iontreal,  P.Q. 


BRANCH  OFFICE  AND  WORKS  i 
Toronto,  Ottawa, 
and  Winnipeg. 


Sale.s  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  VniiconTcr. 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  l.lnes  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tarns,  Blankets,  Rugs.  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


THE  FINANCIAL  Tttll^  - MONTREAL.  OCTOBER  IS,  1926.* 


WIDFGAfN  IN  Bank  Return  Shows  Very 
BANK  DEBITS  -  Slight  Change  in  August; 


In  Nova  Scotia 


ti  (foatol 


Atlantic  Sugar  Refineries 


Bank  Debits  For  August  at  Highest 
Peak  This  Year  Excepting 
April  and  June. 

Bank  debits  in  August,  represent¬ 
ing  the  volume  of  cheques  charged 
against  bank  Accounts  at  ('anadian 
banks,  and  ttans  giving  the  best  avail¬ 
able  index  in  business  activity  in 
the  DominlMi.  rose  27  per  cent,  and 
17  per  cent.,  respectively,  over  the 
corresponding  totals  in  1!)24  and 
lf>26.  The  total  in  August,  as  re¬ 
ported  to  the  Dominion  Bureau  of 
Statistics  by  the  Canadian  Bankers’ 
Association,  was  <2,446.000,p00,  com¬ 
pared  with  $2,090,000,000  lii  August, 
1925,  an  increase  of  $356,000,000.  The 
debits  for  August,  when  adjusted  for 
seasonal  variations,  rose  8.4  per  cent, 
over  the  July  total. 

Quebec  Provfnoe  lends. 

The  August  figure,  showing  a 
steady  increase  in  Canada's  business 
volume,  is  the  best  this  year,  with 
I  the  exceptions  of  April  and  June. 

9  I  The  debits  for  first  eight  months 
I  of  1926  amounted  to  $19,411,000,000, 

I  as  compared  with  $17,150,000,000  In 
i  the  corresponding  period  of  1925,  an 
I  Increase  of  $2,261,000,000,  or  abouti 

1 13  per  cent. 

,  While  all  the  economic  areas  have 
I  shown  -‘substantial  Increases  in  this 
j  comparison,  the  greatest  advance 
was  shown  in  the  porvlnce  of  Que- 
i  bee,  the  rise  being  about  18  per  cent. 

I  Ontario  and  the  Marltlmes  increased 

1 14  and  12  per  cent,  respectively, 

;  the  more  moderate  increase  of  seven  i 
'per  cent,  was  shown  in  the  Prairie | 

:  Provinces  and  in  British  Columbia.  | 

STRIKE  RETARDING  J 
BRITISH  INDUSTRY 

I  Industrial  conditions  In  Great 
I  Britain  are  a  mixture  of  optimism 
land  pessimism,  according  to  impres¬ 
sions  gathered  by  Sir  Charles  Gor- : 
don,  G.B.E..  president  of  the  Domin¬ 
ion  Textiles  Co.,  Limited,  who  has ! 
returned  to  Montreal  after  five  weeks 
.  overseas,  the  major  part  of  his  holt- ; 
day  having  been  spent  in  Scotland. 

Sir  Charles  found  no  Improvement 
in  the  strike  situation,  which  had  de¬ 
veloped  into  a  political  affair  sur- 1 
rounding  A.  J.  Cook,  the  Miners’  | 

!  Secretary,  in  place  of  what  Is  gen-  I 
:  erally  regarded  as  a  straight  dispute 
i  between  the  miners  and  the  coal  in- 
I  terests. 

I  Whereas  England  depends  so 
largely  upon  Its  export  trade.  Sir 
!  Charles  was  disappointed  to  find  that ' 

'  the  basic  industries  of  the  country ' 

‘  had  been  seriously  affected  by  the 
' '  coal  strike  and  that  England  had 
I  become  an  importer  on  a  large  scale. , 

I  He  believed  that  a  settlement  would' 

I  have  to  be  reached  In  the  near  fu- ' 

I  ture.  but  ijerlously  doubted  if  It 
would  be  a  satisfactory  and  perman-  i 
;  ent  one. 

Sir  Charles  found  the  British  auto-j 
'  mobile  Industry  in  a  flourishing  con-  i 
ditlon.  F'yvrelgn  cars  had  almost  ’ 

•  disappeared  from  the  home  market ' 
and  it  seemed  probable  that  British 
manufacturers  would,  before  long... 

1  corner  a  fair  share  of  the  world’s ; 
.'market,  in  view  of  the  splendid  cars 
i  which  were  being  rapidly;  produced. . 

!  It  was  -  ev  ident  that  shipbuilding,  i ' 
'  cotton,  wool  and  steel  concerns  were  I 
;  Buffering  as  a  result  of  the  coal  t 
'strike,  they  being  largely  dependent 
on  the  availability  of  power,  but| 
firms  producing  tea.  tin  and  rubber,  j 
'and  those  holding  investments  in! 

'  South  America  and  the  East,  showed ' 

I  an  unusual  run  of  prosperity.  Gen- ,  , 
I  erally  speaking,  all  concerns  w'ith 
'foreign  investments  showed  excel, 
j  lent  balance  sheets. 

INCREASED  SALES 
STEEL’S  CONSOLD.  '^ 


Increase  in  Time  Deposits! 

Reserve  Ratio  Strengthened  Slightly  In  Preparation  For  Crop- 
Moving,  and  Now  Stands  at  24.4  Per  Cent. — Security  Hold- 
..  -ings  Fall  Off  Slightly,  and 'Are  Now  48  Millions  Below  the 
'  Peak  Figure  -of  Last  April — Current  Loans  Slightly  Increased. 
— A  Five-Year  Comparison. 


j  Taken  in  its  general  outline  the 
1  August'  31  Bivnk  Return,  which  ap¬ 
peared  in  Satiirda>*’s  .  Canada  Ga¬ 
zette.  is  almost  a  replica  of  that  for 
the  preceding  month.  A  slight  quiet¬ 
ing  down  of  general  business  Is 
visible  in  the  reduction  in  the 
amount  of  cheques  and  bank  bills 
in  transit,  and  a  corresponding  re¬ 
duction  in  demand  depo.slts  :ind 
note  circulation,  which  are  cloasly 
affected  by  these  items.  The  net 
liability  of  ihe  Canadian  banks 
stood  just  at  15  millions  higher 
than  in  the  previous  month,  and  this 
is  almost  w'holly  accounted  for  by 
an  increase  in  the  tmount  of  time 
deposits. 

August  being  a  period  of  prepara¬ 
tion  for  the  activities  of  the  crop- 
moving.  period,  these  increased 
funds  were  naturally  kept  In  the 
form-  of  liquid  reserve.  The  total 
first-line  reserve  was  just  fifteen 
mliilon  dollars  above  that  of  the 
previous  month  and  amounted'  to 
24.4  per  cent,  of  the  net  liabilities 
as  compftred  witlv.24,0  in  the  prevl- 
ous’mohth.  The  .increase  was  chiefly 
in  gold  holdings  and  call  loans 
abroad.-  •  ' 

The  second-line  ’resen-e  w’as  re¬ 


duced  by'  tw'o  and  a  half  millions, 
which  together  with  a  few  millions 
from  undistributed  profits  went  in¬ 
to  the  form  of  current  loans.  There 
•were  substantial  Increases  in  cur¬ 
rent  loans  both  In  Canada  and  else- 
wiiere.  and  the  total  v'olume  of  loans 
now  stands  at  1,299  millions,  which 
is  over  one  hundre'd  millions  bet¬ 
ter  than  in  August,  1925,  but  nearly 
fifty  millions  below  the  figure  for 
the  same  month  in  the  active  days 
of  1922.  But  in  the  1922  the  banks' 
held  only  330  mtlHons  of  securities, 
whereas  to-day  they  hold  528  mil- 1 
Hons,  an  Increase  of  nearly  two ' 
hundred  millions.  This  item  of  se- 1 
curlty  holdings  reach  its  maximum  | 
in  March  of  this  year,  when  it  at-  j 
tained  the  figure  of  676  millions;  so  i 
that  the  banks  have  now  parted  with 
48  mdlllons  of  their  security  hold¬ 
ings,  the  reduction  having  been  very 
pronounced  In  the  month  of  April 
aftd  having  gone  on  slowly  but 
steadily  ever  since. 

The  following  is  the  analysis  of 
the  Bank  Return  of  the  chartered 
banks  of  Canada  for  August  31, 
1926,  with  comparison  for  July  31, 
1926,  and  for  the  three  preceding 
Augusts: 


(OOO’s  omitted) 


Aug.  31 

July  31 

Aug.  31. 

Aug.  31 

Aug.  31, 

1926 

1926 

1925 

1924 

1923 

Liabilities: 

1 

Circulation..  .  $ 

167,047 

$  171,616 

$  164,254 

$  166.211 

$  169,981 

Due  Ddni.  Govt. 

47,111 

41,543 

27,013 

26,537 

45,395 

Finance  Act  . . 

14,300 

16,000 

20.200 

22,700 

. 

Due  Prov.  Govt. 

16.426 

22,630 

18,931 

24,998 

24,398 

Demand  in  Can . 

532.476 

539,077 

494.561 

485,439 

518,489 

Time  in  Can.  . . 

1.343,117 

1,329,910 

1.261,375 

1,178,860 

1.189,984 

Depos.  elsewhere 

323.945 

323,945 

354,132 

328,049 

304,361 

Banks  elsewhere' 

3-3.379 

33,296 

34,749 

30,867 

32,938 

•  • 

Bilia  payable 

-13,262 

11,762 

10,548 

9,526 

6,939 

Gross  liability.  $ 

2,491,002 

$2,489,679 

$2,385,763 

$2,303,187 

$2,292,478 

T.ess  i 

i 

Interbank  Item. 

117.535 

131,252 

112,400 

109,290 

144,625: 

Net  liability.  .$: 

2,373,467 

$2,358,327 

$2,273,363 

$2,193,897 

$2,147,853 

Beserve » 

Gold . 

64,005 

61,739 

56,916 

58,291 

65,217 

Dom.  notes,.... . 

.112,820 

114,694 

134,926 

135,016 

155,778 

Foreign  currency 

■  24,228 

24,127 

.  26,880 

26,177 

Call  abroad  ..  . 

245.194 

238.611 

226,779 

174,450 

203,914 

Gold  reserve  .  . 

68.210 

62,010 

57.860 

59.053 

61,303 

F.  K.  balance  . 

4,547 

4.944 

1,448 

1,486 

3,362 

Banks  abroad  . 

61.445 

62.144 

■  56,540 

71.322 

49,937 

Total  reser>e  .$ 

■  580.449 

$  565,269 

$  561,349 

$525,795 

$  539,511 

Ratio  ...  .  .. 

24.4% 

24.0%, 

24.7%: 

24.0%. 

25.1% 

Second  Reserve 

. 

Securities  . .  . . 

528,172 

530.192 

571,034 

511,604 

412,101 

Call  In  Ca'n.-ida . 

139,069  . 

139,601 

111,263 

103,077 

98,123 

$667,241 

$  669,793 

$  682.297 

$614,681 

$  510,224 

Loans:  ■ 

Canada-. .  . '  i\ 

945,274 

941,502 

878,936 

963,348 

1,046.296 

Elsewhere  .  . . 

261,404 

255,572  . 

220,891 

180,071 

152,474 

Brov.  <?ovt3:-v~.~  • 

■^  12,^«3 

16;234 

14,954 

17,14; 

8,919 

Mun4cip&t0>i  .  . 

70,151 

70,363 

65.108 

67.971 

74,237 

OverdHef  .  . 

9.649 

9,593 

11,060 

11,318 

7,351 

Total  loans  .$1,299,341 

$1,293,264 

$1,190,939 

$1,229,849 

$1,289,277 

Capital  . .  . .  . . 

117,064 

116,993 

120,165 

^  121,910 

123,407 

^est..  ..... 

125,442 

•  125.442 

122.192 

124,875 

123.625 

Money  and  Exchange 


Carl  J.  Crossett.  general  manager  fane 
of  Steel's  Consolidated,  Limited, '  "•fj’ • : 


Currency 

Country 

Normal 

Current  . 
Value 

P.C.  of 
discount 

1  Sterling 

.  G.  Britain  N. Y.  Funds 

$4.86  2-3 

$4.84S/g 

.6 

.  “  "  Can.  Funds. 

** 

4.84S.8 

.6 

Franc 

.  France . 

19.3c. 

2.88c. 

86.1 

1  Franc ........ 

.  Belgium . 

.Italy . . . . 

19.3c. 

2. .77c.  . 

.  86.7 

1  Lire . ; , . . 

19.3c. 

4.01c. 

79.3 

:  Milreis  (paper). 

.Braril .  . 

32.4c. 

14.12c. 

66.6 

Crown. . . . 

Denmark . . . 

26.8c. 

26.60c. 

1.0 

Crown . 

.  Sweden . . 

26.8c. 

26.73c. 

.3 

:  nounced  the  appointment,  as  buyer  . . . >:o.oc.  .3 

I  for  the  Company,  of  James  Shank-,  sterling  in  American  and  Canadian  funds  show^e'd  little  change dur- 
I  land,  formerly  of  the  Robert  Simp- |  week.  New  York  showed  a  decrease  of  and  Canadian 

son  Company  of  Toronto,  by  whom  ^j^g  game  amount.  The  French  franc  rose  from  2.85c  to  2.88c 

I  he  was  employed  assistant  mer-  jj^g  Bgjgian  franc  from  2.72c  to  2.77c.  The;  lire,  which  tumbled 
;  chandise  manager  for  the  hosiery,  ^  Q,jg  l^^g^  week,  rose  to  4.01c  this  week,  ■while  the  Brazilian  milreis  drop- 
dry  goods,  gloves,  handkerchiefs  j  pgjj  Danish  crowns  remained  at  their- former 

j  and  trimmings  departments.  ,  '  level  -and  Swedish  crowns  lost  .01c. 

Shankland  has  been  In  the  retail  dry  Canadian  funds  closed  at  par  after  having  been  at  a  discount  during 
j  goods  business  since  1902  and  prior  |  ^j^g  revlous  week.  ^  ® 

I  to  his  employment  with  the  Robert  i  * 

i  Simpson  Company  he  was  with  the  i  - - - ^ - '■ - 

1  E.  Daniels  Company-  of  Canada  as  1  *  ,  r,  , 

1  suplrlntendent.  DODGE'  BROS  SHOW  '  fh i?  ^ 

'  The  nineteen  Steel’s  5c  to  $1.00  to  .exceed 

stores  in  Canada  are  located  in  prin-  GOOD  SALES  G AIN  i  lanro  ^  particularly 

clpal  cities  of  Quebec  and  Ontario.  WUll  OHLCO  UHIH  I  large  gains  in  truck  division,  where 

extending  frouT  Quebec  City  to  '  -  { output  wlH  run  some  SO'T/r  ahead  of 

Saiilt  Ste.  Marie.  Steel’s  ConsoH- ,  New  York.  —  Financial  interests  j J®**'- 
j  dated  is  one  of  the  leading  chain  are  estimating  Dodge  Brothers  I  T 

I  earnings  for  third  quarter  to  Sep- 1  '  IXnrSTRIAL  MISSION. 

'  1  tomber.  30  "af  around  $7,600,000.  her  It  is  expected,  that  the' British  mls- 


SCUnW  ■  pow-er.  Sales  of  vehicles  i 

■  WllUII  ;  this  year  are  expected  to  exceed! 

QAI  PC  HAIM' 33>/8,  with  particularly 
wnLtw  UHlIl  I  large  gains  in  truck  division,  where  ' 

_ _  j  output  will  run  some  80%  ahead  of  i 

Financial  interests  !  year.  i 


Dodge  Brothers  I 


INDr.STRIAL  MISSION. 


TORONTO 


WINNIPEG 


VANCOUVER 


all"  iJ  SlsIn^M  i  tor/*'^  hitorMt  and  taxes  agains'l  |  glon  *toveS^Hn?"?n^asS^^COnd^ 

j  .  ,„arter  a 

;  “  _ _ _ _  the  year.  This  Would  equal  about ;  week  prior  to  their  return  to  Amerl- 

M1  ■—1.  1^*1  $1.50  a  share  on  2,434,663  shares  of  I  can  manufacturing  cities.  The  party 

CTARILI/ATIIJN  no-par  commoc  after  estimated  in- j  will  afterwards  return  to  Canada 

U  I  nuiklft.n  I IWIV  terest.  taxes  and  prefefence  dlvl-i  where  they  will  study  industries  in 

np  rnPPFR  PRinPCl'*®"'^  requirements.  iQuebec  and  the  Maritime  Provinces 

Ur  UUirLH  rniULO  pg^.  ;  before  sailing  for  England. 

I  - - -  While  fln«l  flcuren  for  the  oiiar-  'Within  a  few  d.ays  the  mission  will 

Headed  by  C.  F.  Kelley,  president  ,  ®  .  available  estimate  of  Detroit  and  several  days  will 

of  the  Anaconda  Copper  Company,  a  on  Shipments  which  f 

1  huge  combine  ot  copper  producers  of ,  5  ,  .  months  ended  Sentem-  f*^‘stnes  of  western  Ontario,  the  party 

jthe  United  States,  with  the  approval !  Jg^  3®  |^!*g^g  approximately  100.000  i  Toronto  about  October 

■of  the  government,  has  been  formed  vehicles  hrinelna  nine  months  to-!  „“■ 

'under  the  name  of  Copper  Exporters.  ^^1  to  310,000,  or  ^considerably  in  ex-L  The  mission  is  head^  by  Sir  Wil- 
I  Inc.  The  object  of  this  organization,  i  pggg  t^tal  shipments  in  1925.  -Mackenzie.  I  Haig  Mitchell, 

j  which  also  includes  foreign  prodii-  first  nine  months  of  the  year '  officer  of  the  Brlt- 

cers  and  sellers,  as  well  as  all  pro-  ^  ,g  „Umated  earnings  before  I  -VHnistry  of  Labor,  and  H.  B. 

I  ducers  of  copper  in  the  United  States,  (  barges  will  exceed  $23,500,000.  j  represent  the  Govern- 

is  to  stabilize  the  price  of  domestic  against  $28  068,846  for  entire  1025  Ernest  Beavin  and  J.  Kaylor 

metal  in  foreign  markets.  year  and  $19,965,440  in  1924,  tne  |  rfP''®*^®"^ 

In  a  recent  address  before  the  or- ,  year  before  bankers  acquired  can-  |  ^  '  Smith  rep- 

g*anization  in  New  York,  Mr.  Kelley  i  trol.  learnings  on  common  for  the  I  employers  on  the  mia- 

stated  that  the  chief  objective  was ;  nine  months  after  all  charges  are  |  ■ 

the  elimination  of  harmful  foreign  '  estimated  at  slightly  less  than  $5.50 ' 

speculation  which  caused  wide  price  |  a  share,  against  $6.50  for  entire  1925  I  S.VIES  OF  B.INK  STOCKS, 

fluctuatloifs  entirely  unwarranted  by !  year.  I  Oct.  7—9  Montreal,  269,  270;  242 

industrial  factors  in  Europe,  and  1  Ijj,.  (iaiii  In  Sales.  'Royal,  253;  6  Commerce,  222\^‘,  1 

w-hlch  served  to  de.stroy  the  stability  ;  that  earning.s  j  Jtominion.  209;  28  Imperial.  205i^; 

of  the  business.  ..  *  gioggiy  aonroach  if  tO  Nova  Scotia,  291. 

An  effort  would  be  made,  he  said,  |  eLeed  the  1925Tecord.  This  is!  8—27  Dominion,  209;  2  Com- 

to  sell,  where  possible,  direct  to  the.,  gg^gj^g^gj,’  ite  an  achievement  in  !  merce,  222»^:  21  Montreal,  270;  15 
consumers,  and  copper  prices  in  Eur- ;  yjg^y  gf  drastic  reductions  in  prices  |  Royal,  253. 
rope  would  be  determined  by  general  ^t  beginning  of  this  year.  The  com-  Oct.  9—47  Royal,  253. 

business  conditions  as  they  actually  pmjy  bas  not  only  improved  its  re- |  Oct.  11 — 10  Canadlenne,  158;  6 

existed  from  day  to  day.  The  proper  i^tiye  position  in  the  automobile  Commerce,  223;  27  Imperial,  205%; 
governmental  authorities  will  be  kept  industry  by  taking  a  larger  percent-  2  -Nova  Scotia,  290. 
w-ell  informed  regarding  the  opera-  age  of  total  bu.slness  than  in  former  Oct.  12—36  Imperial,  206;  1  Toron- 
tlons  of  the  company  and  every  effort  years  through  establishing  the  to,  219;  37  Canadlenne,  158;  27  Coin- 
will  be  made  to  stamp  out  copper  lower  price  level,  but  has  done  .so  merce,  223;  34  Montreal,  271;  12  Nova 
speculation  in  foreign  countries.  without  material  impairment  in  Scotia,  291 ; ‘65  Royal,  253.  I 


The  Bank  has  thirty-eight  branches, 
covering  every  centre  of  importance 
in  the  Province.  Extensive  trade 
and  credit  data  and  -  complete  bank¬ 
ing  service  are  thus  made  available 
to  our  clients. 

THE  BANK  OF 
NOVA  SCOTIA 


Our  Montreal  Braneh 


Established  1832 

Capital  Reserve 

y  $10,000,000.  $19,500,000 

Total  Assets,  $240,000,000 


Making  Collections 

This  Bank  makes  a  feature  of 
its  collection  service.  This 
M  foM  means  that  your  drafts  will  be 
forwarded  promptly,  presented 
promptly  and  followed  up  until 
the  credits  appear  in  your  bank 
account.  ,« 

IMPERIAL  BANK 

OF  CAIHADiiK 

173  BRANCHES  IN  DOMINION  OF  CANADA 

AsenI*  in  f  ENGLAND— Lloydi  Bank  Limited,  London  and  Branch*,. 

Great  f  SCOTLAND— The  Commercial  Bank  o<  Scotland,  Limited.  Edinburgh  and  Branche. 
Britain  I  IRELAND— Northern  Banking  Co.,  Limited,  Beliaat  and  Branchea, 

Agenta  in  FRANCE— Lloyda  and  National  Provincial  Foreign  Bank,  Limited,  Credit  Lyonnaia. 


FREEDOM 

FOR  . 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALUE  OS 

ilf,000,<H)0  IN  THE  LAST  TWO  YEARS  UNDER  niJ  -T"  W  T- 

ABOVE  IDEAL  CONDITIONS.  H  ■  T 

WE  CAN  DO  IT  FOR  X  W  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


PERFECTION  GLASS  CO. 

LIMITED 


Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTOHY  AND  EXECUTIVE  OFFICESi 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY-. BEST  SERVICE 

Ethyl  Alcohol — Colog.ne  Spirits,  Denatured* 
Alcohol  (All  formulae) 

lA.  XVe  miilntain  n  Tcohnicnl  Service  DivliKlon 

WKIcli  atnndn  rendy  at  ull  times  to  co-operato 
^  .  to  the  beat  of  ita  ability  with  the  trade. 

Canadian  Industrial  Alcohol  Co.,  Limited 

ToafaTM^m  Montreal  Corbyvilie  Toronto  Winnipeg 

1  Vancouver 


tCANADIAN 


TRAINS  '  HOTELS#' TELEGRAPHS' STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
'freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  ‘‘MERNOO”  -  OCTOBER  20th 

direct  for  AUCKLAND,  WELLINGTON,  PICTON,  BRISBANE, 
SYDNEY 

S.S.  “TRELISSICK”  NOVEMBER  20th 

direct  for  BRISBANE,  SYDNEY,  MELBOURNE  and  ADELAIDE 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Buildinsf,  Montreal 


••  - 


N 


THE  FINANCIAL 


SHS 


MONTREAL.  OCTOBER  ISw  1926. 


SEV/  ISSUES 

Gatineau  Power  Co. 

Ist  Mortgage  5%  Bonds 
Due  1956 

Price:  94  and  interest 
to  yield  5.40% 

Gatineau  Power  Co. 

6%  Gold  Debentures 
Due  19.41 

Price:  99.50  and  interest 
to  yield  6.05% 

Canada  Steamship 

6%  Gold  Bonds 
Doe  1941 

Price:  97  and  interest 
to  sdeld  6.30% 

Ste.  Anne  Paper 

1st  Mortgage  6H%  Bonds 
Due  1946 

Price:  100  and  interest 
to  yield  6.50% 

Montreal  Power 

Ist  Mortgage  5%  Bonds 
Due  1951 
Price:  at  market 
to  yield  about  5% 

We  recommeiKl  these  securitiea 
as  sound  and  profitable 
investments 

b 

Partiadars  on  rtfuest 

RENE-T.LECLERC 

I  noorporatsfl 

Montreal:.  IM,  St.  James  St. 
Quebsci.  71,  St.  Peter  St. 

(nrsausHKB  i»i) 


Investment 

Consultation 


TF  you  are  in  dot^t 
"*•  about  the  safe  in¬ 
vestment  of  your 
money  (whethjer  it  be 
a  small  or  large 
amount)  do  not  hesi¬ 
tate  to  consult  us. 

By  so  doing  you 
incur  no  expense 
whatever,  and  place 
yourself  under  no  obli¬ 
gation  to  us. 


Corra^pov'lcncc  Invilcrl 


R.  A.  DALY  &  CO. 

BAITS  or  TOFOSIO  BUlliOUTa 

TORONTO 

Membert  Toronto  Stock  Exchange 


uNm» 

BONDS 


BOND  MARKET  NEWS 


Saskatchewan  Holds  Firm 
For  Better  Rate  Than  5%: 
New  Issues  Still  Scarce 

Investor  Getting  Barely  5  Per  Cent,  on  Bonds  of  SnudI  Gties  and 


Issues  Sold 


GOOD  YIELD  ON 
HOTEL  OFFERING 


Sept.  25— Tn.  of  Point  au  Pic.  P.  flU  I  bL  UriLRIilU 
Q..  $40,000,  10  jTs;  Municipal;  _____ 

^^Se^pt^^ao-^lty  of  Kamloops,  B.C.,  I  Securities  Offering  Bonds  Of 


1  $25,000,  5%%,  26  yrs;  Bell,  Gouin- 
I  lock  &  Co.,  101.60. 


London  Realty  At  Yield  Of  6.66%. 

A  public  offering  of  $750,000,  6^%, 


itor  Uetting  Barely  5  rer  Cent,  on  Bonds  of  dnuul  Cines  and  Canadian  Department  Stores.  Ltd..  I ,o,\ 
UtiUty  Corporations— United  States  Has  Absorbed  Over  45  $3,600,000,  7%,  privately.  first  mortgage  sinking  fund 

Millions  of  New  Canadian  Issues  in  Last  Three  Month*— In-  sto^MO ‘ 3®o'  '>Tf"'ser’  it 

.rihOion.  Aw.  SJlll  Company,  Limited,  is  being  made  by 


sdtutions  Are  Still  Profit-Taldng  on  Good-sized  Blocks  of  $102412.79.’  6%.  lo  yeart;;  ’  Wood’,  the  Roval  SecuritJcK  rorr^  ^  . 
Bonds  Bought  in  Uwer  Market,  or  Prices  Would  Go  Yet  Gundy  &  Co..  99.65  SocuritJes  Corporation  at 


Higher. 

(From  the  Toronto  Bureau  of  The  i  advises  that  during  the  third  calen- 


I  Oct.  4-Town  of  Brampton,  Out.. 

I  $16,000,  5%.  10  Ins.;  Municipal 

Bankers  Corp..  93.86.  ^  and  Including  Oct.  1.  1931, 

!  Parish  of  St.  Zotlquc,  St.  Henri.  f  interest 


Financial  Times.) 

/  .  -  - - - - -  Tj_a„hipn  A  rn  100  11.5  luereaiier  :ui  ana 

Toronto.  —  In  Canadian  govern-  partment  of  Commerce  estimates  province  of  Alberta,!  $6,0n0,000.  maturity.  The 
ment  and  municipal  bond  circles.  It  that  the  United  States  Investors  4^9^,  1956;  Kuhn,  Loeb  &  Co.!  the  company  is  as  f 
Is  learned  that  the  Province  of  Man-  have  absorbed  new  Issues  from  Can-  92.76. 

Itoba  will  put  on  the  market  about  ada  totalling  $45,6.50,000,  out  of  their  Ancroft  Place,  Ltd.,  $300,000,  A 

the  middle  of  November  an  issue  of  total  foreign  borrowings  for  that 

...u  ....  r.  .  i  r.  «<iiTon>>AAA  Co.,  Dlcksou.  Jolllffc  &  Co.,  off.  100.  Sink.  Fund  gold 

$4,000,000.  The  three  Prairie  Pro-  period  of  $311,803,000.  (•onaH^An  aait  rn  ssneenA  hAnrf» 


*,r  ,„.rter  of  thi.  K.r,  tt.  Do-  K«>.M0._5.A%.mi-19S6:  L  o!  S."",, '“If  “  J.’l'S  “1 


thereafter  101  and  accrued  Interest 
to  maturity.  The  capitalization  of 
the  company  is  as  follows: — 

To  be  To  be 
Authorized  Issued 


HCAO  OPFICC 
MONTRS4L 


'i 

HAUI  FAX 


An  Any  of 
Commerce 

CO-OPERATING  with 
every  phase  of  Canadian 
enterprise— 

Through  the  largest  number 
of  branches  in  Canada — 

For  the  greater  prosperity  of 
Canadian  business. 


I  gi-Q.'TMWRm 


1,  1  ’rst 


$4,000,000.  The  three  Prairie  Pro¬ 
vinces  are  thus  coming  Into  the  mar¬ 
ket  within  a  few  weeks  of  each 
other.  Last  week  It  was  reported 
that  the  Province  of  Alberta  sold 
lPrl)vately  to  an  American  Invest¬ 
ment  banker  $6,000,000  30-year 
bonds  at  92.75.  which  is  equal  to  a 
cost  basis  of  4.9625%.  The  Province 
of  Saskatchewan  about  the  same 
time  considered  bids  for  $2,600,000 
4^^%  20-year  bonds,  asking  for  al¬ 
ternative  bids  for  bonds  payable  in 
Canada  only  and  also  for  bonds  pay¬ 
able  both  in  Canada  and  New  York- 


Scarcity  Continues. 

The  total  amount  of  munldgal 
borrowings  In  the  month  of  Septem- 


Canadian  Salt  Co.,  $300,000,  6%,  bonds . $750,000 

1946;  Royal  Securities  Corp.,  off  61^%  Gen.  Mtge. 

103.  bonds,  due  1934  .  150,000 

Niagara  Falls,  $307,283,  6%  and  7%  Cum.  pref.  shrs  400.000 
5‘/69c.  10  and  20  yr.  debs,;  McLeod,  Common  shares-  ,  300,000 


her  last  was  only  $3,770,000  for  all  Young.  Weir  &  Co.,  98.79. 

Canada  during  the  whole  month.  Jerome,  Gue^^$20,000.  5%,  35 

,  ,  yrs.;  Municipal  Debentures  Corp., 

The  continued  scarcity  of  new  is-  gg  gQ 

sues  Is  one  of  the  features  of  the.  cabano,  Que-,  $13,200.  5%.  20  yrs 
Canadian  municipal  bond  market  at  serial:  Bray,  Caron  &  Dube,  97.62. 
the  present  time.  —  ,  ,  . .  - - 


Hotel  Building. 


The  last  bank  statement  as  at  the 
end  of  August  shows  that  during  the 
year  ending  August  1926  the  total 
deposits  in  Canadian  banks  Increas¬ 
ed  by  $119,000,000,  whereas  the  cur- 


s.;  Municipal  Debentures  Corp.,  The  London  Realty  Company  Lim- 
•80.  ited  was  incorporated  to  acquire  a 

Cabano,  Que.,  $13i200,  5%.  20  yrs.  site  on  the  southeast  corner  of  Dun- 
>rial:  Bray.  Caron  &  Dube,  97.62.  das  and  Wellington  Streets,  London, 
'  Ontario,  on  which  there  Is  now  being 

constructed  an  eight-storey  modem 
I  asf  fireproof  hotel  containing  204  rooms. 

t  enuers  each  with  bath,  which  will  be  com- 

vitrtBi  v4fTs -  pleted  and  ready  for  occupancy  by 

RXAuAKA  rALLS.  August,  1927. 

MoLeod,  Young.  Wedr  &  Company  Ronds  will  be  secured  by  a  first 


In  the  case  of  the  Province  of  Sas-  ,oans '  in  ’  Canada  increased  by  were  the  successful  te^erers  for  an  mortgage  on  the  land,  building,  fnr- 
katchewan.  the  highest  bid  for  Can-  ,  Issue  of  Niagara  Falls  bonds  amount-  nlshlngs  and  equipment  and  by  a 

adfan  payment  bonds  was  93.523  and  Jv  «  *«.  *  n.-  *307,283,  6  and  5^4%,  lo  and  floating  charge  on  all  other  assets 

interest,  as  compared  with  93.51  for  .  therefore,  nothing  m  the  20  year  d^ntur^  Tenders  follow-  now  owned  or  hereafter  acquired  by 

New  York  payment.  Both  of  ^hesc  *  •  S  ^he  company. 

'  , ,  ,  ,  .  V  i  «  od®  to  consider  that  money  Isecarce  c.  H.  Burgess .  98.74 


bids  represented  a  cost  basis  for  toe  percentage  of  cur-  *  Ca 


Fstlinate  Crood  Beveuue. 


rent  loans  to  notice  deposits  In  Can-  ’  _ ' 

adlan  banks  in  July,  1924.  was  —————— 

81.9%  as  compared  with  70.8%  at  ToMrltaro  r^ollArf 

toe  end  of  July.  1926,  and  the  In-  eiiaerS  ^><31160 

vestment  holdings  of  Canadian  oot.  16-Lanark  County, 
banks  In  1926  are  $23,000,000  great-  jg  1927-46^  20  Inst 
er  than  they  were  in  1924,  in  spite  $16,770.,  5%,  20  Instalments 
of  the  fact  that  the  banks  have  dls-  Oct.  16 — Laval  sur  le  L 


jmoney  of  5.02%.  Apparently  toe  Fry,  Mills,  Spence  A  Co .  98.27  Gross  revenue  for  the  first  year  of  | 

Province  of  Saskatchewan  felt  that  .  ^  .o,.  - _  opeiation  Is  placed  at  $264,000  Op-  j 

the  money  shculd  cost  them  less  .’  „  .  __  ,  ^  .  crating  expenses,  taxes,  insurance, ! 

I  than  5%.  and  they  rejected  all  ten-  J  ft"’  if  TeilderS  Called  ®^®J/  Pla^d  at  *90,500  leaving  net! 

I  ...  ....  »  V.  1  .  iv  orid  of  July,  1926,  and  the  In-  profits  available  for  bond  interest,  de-  •  i 

j  IS  wi  e  1  ea  0  o  an  ng  e  holdings  of  Canadian  .g  t  i.  ~"»gAA'AA  PrecJatlon,  etc.  at  $173,500.  cqulva-,1 

I  money  later  on  at  less  cost  to  the  $23  000  000  great-  $60,000..  lent  to  over  3 ^  times  first  mortgage  ' ' 

j  Province.  The  chances  arc  that  they  1^27 -46\  20  Instalments;  bond  Interest  of  $48,750.  These  fig-i 

iwill  he  successful  in  their  efforts  to  ^  Tff  k  ‘“spl  ®  $1^770.,  5%,  20  InstaJmente.  urcs  do  not  include  any  allowance  for  ' 

nhiAin  mAAT-v  ui  iacc  fUan  SC'  15— Laval  Buc  le  Lac,  Que.,  income  or  operation  expenses  of  din-' 

^  '''■  posed  of  $45,000,000  of  their  Invest-  $56,000..  5^4%,  10  yr.  Serial  (Dated  ing  room  and  grill-room  services, 

Small  Cities  Get  6  P.C.  Bate.  nient  holdings  since  July,  1925.  .  i.  j«a  i  n  Jt  Is  estimated  will  provide  an 

When  it  is  noted  that  $30,000,000  Their  current  loans  abroad  Increas-  ,7^00/!^%;  ^  Th^^irTolTDirLtors’consists  of  ‘ 

i.Montrcal  Light.  Heat  &  Power  5%  ed  by  $40,000,000  in  the  past  year.  j„,y  1.  i9?6).  prlmlnSt  bnfnSs  men,  toSto 

first  refunding  bonds  are  selling  at  [almost  the  amount  by  which  their  Oct.  18 — S.  Vancouver,  $194,928.75,  John  J.  McHale,  Gordon  J.  Ingram.  I 

ia  rate  to  vield  the  investor  5.03%.  (Investment  holdings  have  decreased  6%%,  10,  30  &  40  yr.  S.  T.  John  A.  Moore,  A.  T.  Little.  A.  j! 


The  Royal  BatiK 

of  Canada 


Harold  Lamb  &.  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 


FISCAL  AGENTS 
INVESTMENTS  INSURANCE 


MORTGAGES 


CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  S161 


e.  m  xo^,  xxxoyxxz,  4,ib,Y/o.,  0%,  Tusiajments.  UTC3  do  not  Include  any  allowance  for 

of  the  fact  that  toe  banks  have  dls-  Oct.  16 — Laval  sur  le  Lac,  Que.,  income  or  operation  expenses  of  din- ' 
posed  of  $45,000,000  of  their  Invest-  $56,000..  5^4%,  10  yr.  Serial  (Dated  ing  room  and  grill-room  services, 
ment  holdings  since  July,  1925.  «  v’hlch  it  Is  estimated  will  provide  an 


'llBOND  AND  SALES  CORPORATION.  LIMITED  (i 
Dealers  In 

Canadian  OdVernment  Municfpat 
and  "Dotiar  for  Dollar"  Bonds 

COHRCSPOhfDENCB  INVITED 

34  KING  ST  EAST.  TORONTO 


;  and  that  tor.  City  of  St.  Catharines.  In  that  time- 
Ont,  sold  $393,864  5  %  bonds  to  a  It  would  a 
Canadian  investment  bankei's  on  a  nanclal  Insi 


vestment  holdings  have  decreased  6%%,  lo,  30  &  40  yr.  to.  i .  John  A.  Moore,  A.  T.  Little.  A.  J. 

that  time-  G.  Ivey.  John  S.  Moore,  j 

It  would  appear  as  though  the  fl-  $14,000.,  5,c.  10  in-  j.  j.  Lussler  who  will  direct  the 


Canadian  investment  bankere  on  a  nanclal  institutions  arc  standing  18— Wlndst 

cost  basis  of  5.03%  to  toe  city,  the  ready  to  dispose  of  sufficient  bonds  10,  20,  30  Instals. 
i  price  being  99.65  and  interest  for  from  time  to  time  to  take  care  of  Oot.  19 — S.  C. 

fhir^'-ycar  instalment  debentures.  Ihe  surplus  demand  for  Canadian  ^ 


tlon  of  hotel  and  restaurant  enter- 


i  price  being  99.65  and  interest  for  from  time  to  time  to  take  care  of  Oot.  19 — S.  C.  Shawiinigan  Falls,  prises  In  Eastern  United  States  has ; 
fhirf\-yca.r  instalment  debentures,  ihe  surplus  demand  for  Canadian  teoAnn  a  large  personal  cash  interest  In  the  j 

and  when  it  Is  also  remembered  that  bonds  which  arises  out  of  toe  fact  au  vr  r  .  .  .,  business, 

small  towns  and  villages  are  to  sell  that  the  new  issues’ are  considerably  Qct!  19— S.  C.  Keoogami.  $136,000.,  ^ 

I  their  bonds  at  a  rate  to  yield  the  less  at  the  present  time  than  nor-  6i/4%  or  5  Serials.  ACTIVE  BOND  QUOTATIONS 

investor  5%.  —  when  these  facts  are  mal.  Were  it  not  for  the  sales  by.  Oct.  19 — Village  Rouyn,  $40.000., 

'considered.  It  is  easy  to  understand  institutions  of  their  investment  bold-  5%.  6  or  10  yrs.  (Alternative  Bite).  (Supplied  by  Mc^od  Young,  Weir 

,  ^  ,  „  .  -  c  .  .  ,  4  »  1  )  ,4-0-  Oot  19— County  of  Essex.  $40,000.,  &  Co„  Limited.) 

I  that  the  Province  of  Saskatchewan  .ngs  in  fair  sized  blocks  from  time  instal  Bid  a  k  d 

;is  not  unreasonable  in  expecting  to  to  time,  the  market  would  Inevlta-  Dominion _  *  ^ 

obtain  less  than  a  5%  rate  when  bly  tend  toward  increasing  prices  CAIf.iDIAN  BOHB  SALES.  Dominion  of  Canada  6$4, 

thev  borrow  bv  means  of  an  i.ssue  of  and  decreasing  yield  rates.  As  It  An  analysis  of  Canadian  bond  sales  due  1934  . 103,10  103.26 


and  when  it  is  also  remembered  that  bonds  which  arises  out  of  toe  fact 
small  towns  and  villages  are  to  sell  that  the  new  issues' are  considerably 


ACTIVE  BOND  QUOTATIONS 


Sir  John  WiUison.  Kt.LLD- 
President 


obtain  less  than  a  5%  rate  when  bly  tend  toward  increasing  prices 
they  borrow  by  means  of  an  issue  of  and  decreasing  yield  rates.  As  It 
jlong  term  discount  debentures.  is.  the  market  remains  strong  and  Is 

The  United  States  market  is  stead-  absorbing  all  offerings  readily  with- 
ily  absorbing  Canadian  issues.  A  out  any  downward  fluctuation  In 
!  recent  despatch  from  Washington  price. 


Bid  Asked 

Dominion—  I 

bly  tend  toward  increasing  prices  CAIf.ADIAN  BOHB  SALES.  Dominion  of  Canada  6$4, 

and  decreasing  yield  rates.  As  It  An  analysis  of  Canadian  bond  sales  due  1934  . 103,10  103.26' 

is  the  market  remains  strong  and  Is  ttp  to  October  9,  1926,  by  A.  B.  Ames  Dominion  of  Canada  4^4,  i 

absorbing  all  offerings  readily  with-  *  r  . 

.  .....  ,  585,862,  compared  with  $441,093,356  in  Gnar.  by  Dominion — 

out  any  downward  fluctuation  In  ^9,5  and  $537,472,519  In  1924.  Canadian  National  Rlys..  I 

price.  These  are  classified  as  follows; —  4^^,  due  1954  .  94.25  95.60 j 

-  (Jovernment,  $174,393,267;  Municipal,  Canadian  National  Rlys.,  ! 

^  $48,344,685;  Corporation.  $241,848,000,  5.  due  1954  . 101.00  102.25! 

plant  at  Moncton,  N.B.,  and  a  mod-  Railroad  $32,000,000.  •  PiroTinolal — 

ern  box  and  barrel  factory  at  Wood-  Qf  the  total  there  were  sold  In  Alberta  6,  due  1936.  ..106.25  107.26: 

side,  N.S.  Canada  $236,281.39.5:  In  the  United  Alberta  6.  due  1941  ...109.00  110.50' 

The  combined  value  of  fixed  as-  states  $239,724,457,  and  In  Great  Alberta  5.  due  1943  . . .  99.75  101.00 1 

sets,  after  depreciation,  together  Britain  $20,580,000  Alberta,  4 >4,  due  1945  . .  94.00  95.50 1 

with  not  current  assets.  It  Is  stated  The  following  is  a  comparison  of  Alberta  i%,  due  1954  ..  93.00  95.00 1 


...  .  $48,344,685;  Corporation.  $241,848,000,  5.  due  1954  . 101.00  102.25 

nCrrOIMlZ  UnMne  P’anf  ^lO'nt’ton.  N.S..  and  a  mod-  ^^d  Railroad  $32,000,000.  •  Provinolal— 

UriLlllMU  DUmUO  ern  box  and  barrel  factory  at  Wood-  Qf  the  total  there  were  sold  In  Alberta  6,  due  1936.  ..106.25  107.26 
__  ■  e%iieaai%  Canada  $236,281.39.5:  In  the  United  Alberta  6.  due  1941  ...109.00  110.50 

||L  AnAfllA  VIIRAIff  combined  value  of  fixed  as-  states  $239,724,457,  and  In  Great  Alberta  5.  due  1943  ...  99.75  101.00 

Ur  nUnUIn  wUUnil  sets,  after  depreciation,  together  Britain  $20,580,000  Alberta,  4 >4.  due  1945  . .  94.00  95.50 

_  with  not  current  assets.  It  Is  stated  The  following  is  a  comparison  of  Alberta  i%,  due  1954  ..  93.00  95.00 

Rnvai  rornoratlon  an-  exceed  $4,970,000,  as  against  $2,-  sales  by  months  during  toe  past  three  Brit.  Columbia  5.  1939..  99.75  101.(>0 

nouncS  to  s  week  Slirofferlng  ^OO.OOO  of  first  mortgage  bonds.  y^rs:-  Brit.  Columbia  6,  1941..  109.00  110.50 

noumca  tms  weea  puonc  onennK  Karnines  for  the  three  vearsemd-  1S24  1S25  132S  nwr  s  iciS  iii'iK  lint; 


!  ing  Company.  Limited,  six  per  pent.  ^  j  ^—e 

!  first  mortgage  bonds. 

I  The  issue  represents  to  first  pub-  ^han  3^  «me^ai 
lie  financing  to  be  carried  out  by  a  f,”'®  ^“®  P"®® 


Earnings  for  the  three  years  end¬ 
ed  December  31,  1925,  before'  de¬ 
preciation.  have  averaged  more 


noim'ccd  this  week  nubile  offering  500,000  of  first  mortgage  bonds.  years:—  Brit.  Columbia  6,  1941.. 109.00  110.50 ; 

nrs!-^oo  non  Acadia  Earnings  for  the  three  years  end-  1924  19:5  1928  Brit.  Columbia  6.  1946.  .  111.25  112.75 

ling  Comp’an.v,  Limited,  six  per  pent,  nreci^io^'^^ave  averag^^*^*'*more  86.537.117  48.024,799  31. 114.703 

!  first  mortgage  bonds  preciation.  have  averaged  more  14,157.899  t.s.sis.ssi  121,688.799  Brit  Columbia  4%,  1951  92.oO  94.50. 

tL Tsni.  ronrPsPflVs  to  first  niih-  ^han  364  times  annual  interest  pay-  Mar.  13,395.900  19.120,023  27.408.744  Manitoba  6.  1941 . 110.00  112.00 

),7SLn^r;/io'brs^rf”d .fi:  “■tr./d'taoMSb'xsj’irK ”:“’®  “:»«*:«<  ".tiys  “n'r  ‘“ii . is-it 

w^r^'and  serves  to'Ttiract  aUentiJn  ‘1>®  ®anilngs  will  be  approximately  JSly®  .52%*l?;o43  ’L^lo.ooo  sl.’lgl'S"  Manitoba  4%  1944  ::  !  9LnJ  “siso 

the  industry  as  a  whole.  charges.  28,811.252  11,975,901  •37,126,113  Brunswick  6, 1930.  .102.50  103.75 

The  business  of  toe  company  and  The  bonds  are  dated  July  1,  1926,  Ttls  837,472,619  44i.093.356  496,585.862  New  Brunswick  6, 1936.  .107.00  108.M 

of  Its  predecessors  has  been  in  ex-  mature  July  1,  1946,  and  are  being  , _ date.  iS®^  'Iat'aa  ipo’Ia  i 


than  364  times  annual  interest  pay-  Mar. 
able  on  the  present  bond  issue,  and  Apr. 

I*  id  tfiaf  +>1^  TTOD.r  10*^15  Mfty 


CanaZn  sugar  facto  since  the  estimated  that  for  the  year  19M  f-y,  Manitoba  5.  1944. 

war  and  serves  to  attract  attention  1?.®  ®® ™  "5®  L?.®  Manitoba  41^.  1944 


Increasing  |^|J 
Becurity 

Every  issue  of  United  Bonds 
is  secured  by  a  property  the 
value  of  which  is  nearly 
twice  the  total  of  all  bonds 
against  it  at  the  time  they 
are  issued. 

Moreover,  as  certain  of 
these  bonds  inaiture,  year 
by  year,  and  arc  paid  off, 
the  margin  of  security  value 
behind  those  that  remain 
outstanding,  grows,  gradual¬ 
ly  greater  during  the  entire 
lifetime  of  the  issue, 

H'rite  us  for  details 
of  issues. 

United  Bond 

Company  Limited 

S07  Bay  Street,  4  Imperial  Bank 
'  Torento,  Ont.  .  .  Bldg;., 

Phone  Elsin  5078  Windsor,  Ont. 


Robert  Dodd 

Investment  Banker 
120  St.  James  Street,  Montreal 


Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


i  the  industry  as  a  whole.  charges.  28!81l!252  ii;976!9oi  •37;i26, '113  Brunswick  6, 1930.  .102.50  103.75 

I  The  business  of  toe  company  and  The  bonds  are  dated  July  1,  1926,  Ttls  837,472,619  44i.093.356  496,585.862 1  New  Brunswick  6, 1936.  .107.00  108.M 
of  Its  predecessors  has  been  in  ex-  mature.  July  1.  1946.  and  are  being  .New  Brunswick  5,  1943.  .IM.OO  101.75 

•  I  istence  since  1879.  The  present  offered  at  96  and  accrued  Interest,  _ _  (Nova  Scotia,  6,  1936  - 107.00  108.00 

j  company,  recently  incorporated  In  to  yield  about  6.35  per  cent.  INDUSTBIAL  BOND  SALES,  ' 

—Hi  I  Nova  Scotia,  acquired  the  business  Junior  to  the  first  mortgage  6s  Is  oct.  7— $2,000  Asbestos  G.  M.,  84;  ?  ,  "  ‘  lovee  levv? 

as  a  going  concern  from  a  company  an  issue  of  $750,000  general  mort-  $2,000  Can.  Can..  97 ;  $1,000  Dorn.  0>al.  . : ,1  aa 

of  the  same  na.me,  which  was  Incor-  gage  7s,  which  it  is  understood  baa  g4i^.  $i,0O0  Mont.  Tram.,  9764;  I?®,  II®  ci/^VoVo . incoe  ini' ok 

porated  in  1893,  under  the  laws  of  subscribed  for  by  the  company’sdl-  $3,000  Mont.  Tram.  A,  93.  P,/’  ,0//  ”  ocka  oc-c 

Great  Britain.  rectors  and  associates  Qct.  8— $1,000  Quebec  Ry.,  946i-  ini'?^  i02^n 

High  Equity.  been  intimately  connected  with  toe  Oct.  9— $500  Asbestos  G.  M..  8464 :  /’ i”a^ . IaVaa  Ka 

The  present  financing  is  Inciden-  past  operation  of  the  properties.  «ieooo  Penmans  9964.  Quebec  6,  1930  . 103.00  104.00 

I  advantage  of  the  growing  markets  EEDUCTION  12-$1.000  Asbestos  G.  M..  gg^^Slwan  4V^^944.  ^”4  Sr?5  75 

for  its  Pro<l’m^s.  FOB  WESTMOUHT.  8364:  $5,000  Can.  Cement,  102;  $5,000  ; tij-  Ig^g  10575  io7^5 

The  n'ow  bonds  are  secured  by  — r  o.  joAflOMont  Tram  ; iu/..o 

first  mortgage  on  all  the  company’s  Westmount’s  municipal  tax  rate  Iron.  70  5^.  $-.0  Mont.  Tram^  by  Ojitaxi^  ^  | 

Inronertlcs.  including  a  modern  fire-  will  be  half  a  mill  less  for  the  fis-  Hydro-Elec.  Power  Com. 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


Head  Office: 

Versailles  Building,  Montreal 
Tel.  Main  7080 

:“B0NDS  WANTED^ 

We  are  tn  the  market  for  the 
follon’ins  bonds:— 

Secnrlty.  Rate  Due  Date 

Belleville . 5%  1927 

Burlington  Beach  5%  1927 


I  adequate  Working  capital  to  take  - - 

i  advantage  of  the  growing  markets  taX  BEDUCTION 
I  for  its  products.  P0 

I  The  n'ow  bonds  are  secured  by 
first  mortgage  on  all  the  company’s  Westmount’s  mu 


I  properties,  including  a  modern  fire-  will  be  half  a  mill  less  for  the  fis- 
proof  sugar  refinery,  of  1,250,000 1  cal  year  commencing  November  1. 
pounds  daily  capacity,  located  at  1 1926.  Decision  to  reduce  the  tax 
Woodslde,  N.S,.  on  the  Dartmouth  |  rate  from  13  mills  to  1264  mills  was 


Penmans,  9964 :  Wayagamack. 

99. 

bet  13— $300  Asbestos  5’s,  97;  $4,- 


5,  1939  . 100.00  101.00 

Hydro-Elec.  Power  Com.  | 

4.  1957 .  85.00  86..50 


woousiue,  jN.c,.  uu  vu>-  1  Liuuuiu  I  leiic  ,ivui  uiiiio  oo\t  .  *1  nnrxnt....*  '  . . 

side  Of  Halifax  harbor:  a  cooperage  made  at  this  week’s  meeting  of  toe  oT.*®|,nA^h  *  ♦  Trln!*”  4  « •  Power  Co.,  Ltd. 


City  Council. 


TENDERS  WANTED 


'Tram.,  97;  $200  Mont.  Tram.,  A.  93; 
$4,000  Mont.  Tram..  B.  93  5-8. 


1941  .  94.00  95.25 


Dominion  Government  Bonds  --  Weekly  Range 


I  Sealed  tenders  endorsed  ‘Tenders"  <  _ 

j  will  be  received  at  the  office  of  the  Open 

I  Secretary-Treasurer  of  the  Town  of  War  Loan  1931  .  100.75 

:  Cookshire,  up  to  Wednesday,  the  3rd  Do.  1937 . . .  103.65 

tey  of  November  1926  at  7-30  p.m.  for  Victory  Loan  1927 .  100  65 

the  sale  of  $25,000.00  Town  of  Cook-  Do.  1933 .  104.37 

shire  5%  Bond.s  dated  October  1st.  Do.  1934 . 103.10 

1926  and  payable  serially  from  1927  Do.  1937 .  107.20 

I  to  1951.  Renewals  1927 .  100.25 

!  Denominations  $500.00.  Interest  Do.  1932 .  102.35 

I  payable  semi  annually  on  toe  first  Refunding  1928 .  100.25 

I  days  of  April  and  October  in  each  1^.,  1943 .  101.60 

j  Principal  and  interest  payable  at  Do.  1940 . »....^ .  96.90 

the  Bank  of  Montreal  at  Cookshire,  - - 

Sherbrooke  end  Montreal.  O  A  17  ^^17  A  I 

I  Every  tender  must  be  accompanied  Vb£«  1  1  V  lUi  \ 

j  by  an  accepted  cheque  equal  to 

I  the  par  value  of  toe  issue.  Every  -  Week  ei 

I  tender  must  specify  if  the  price  offer-  Sales  Open. 

led  includes  or  not  the  accrued  In-  ^ . 

terest  on  toe  bonds  at  the  time  of  Atten^  Eng. .  e/?- 

delivery.  B.  A.  Oil . .  50  54 '>2 

The  Town  of  Cookshire  does  not  Belding  Cort .  26  8_ 

bind  itself  to  accept  the  highest,  .  coaq  ir  oa^ 

lowest  or  any  of  the  tenders.  t  p . . .  I2n  ^49 

-These  bonds  are  being  Issued  under  Maurice  Power .  146  87 

Bylaw  No,  86  of  toe  Town  of  Cook-  gt.  Maurice  Valley  Corp .  441  61 

So.  Can.  Pow.,  pref .  56  101 

A.  W.  PRATT,  Teck-Hughea .  405  4.61 

Secrotary-Treasurer.  United  Sec . J.., .  68  62 


_ 

Week  ending  Oct.  13th,  1926 - 

1926 

Open 

High 

Low 

Close 

High 

Low 

100.75 

100.85 

100.76 

100.76 

102.40 

100  50 

103  65 

103  65 

103.65 

103 . 65 

104  66 

103.10 

100  65 

100  66 

100.50 

100  50 

102.60 

100.26 

104.37 

104.45 

104.00 

104.00 

106.36 

103.65 

103  10 

103.25 

103.00 

103.20 

104 . 10 

102.70 

107.20 

107.20 

103.26 

107.16 

109.30 

103 . 35 

100.25 

100.26 

100.25 

100.26 

101.95 

100.00 

102.35 

102.35 

102.10 

102.26 

103.40 

102.00 

100.25 

100.26 

100.26 

100.26 

101.35 

99.85 

101.60 

101.56 

101.36 

101.35 

102.16 

101.10 

96.20 

96.20 

96  00 

96.00 

96.60 

95.65 

96.90 

96.15 

86  90 

96.00 

96.80 

85.90 

Carleton  Place  ..  St3% 

Dunnvllle . 69b 

Edmonton . 5% 

Etobicoke . 5% 

Ford  City . 5% 

Galt . 514% 

Glace  Bey . 514% 

Hamilton . 6% 

Leaslde .  814% 

Londion . 6ei 

Niagara  Fals.  ..  51% 

Oakville .  6  64  9b 

Ontario  Prov.  .  . .  6% 

Oshawa . 5% 

Parry  Sound  .  . .  6% 

Pembroke . 6% 

Port  Colborne  ..  6649b 
Quebec — City  of  .  564% 

Riverside . 5t49b 

St.  John  . 5% 

Sandwich . 6% 

Saskatoon . 6% 

Sherbrooke  . .  . .  5% 

Smiths  Falls  .  . .  59e 
Sturgeon  Falls  .  6^r 

Sudbury .  69b 

Tack-Township  of  6% 
Three  Rivers .  .  .  6% 

Timmins . 614% 

Verdun .  5  64% 

VIctoi-ta .  564% 

Wakervllle  ..  , .  69b 

Weston . 6% 

Welland . j5i,4% 

Windsor . 69b 

Windsor  and 

Tecumseh  .  .  .  .  5% 


64%  1927 

64%  1927 


^  York-Township  ..  564%  19 

B.  ROBINSON 

Investment  Bankers 

136  St.  James  Street  83  Kina 

MONTREAL-  TORO 

Phoae  Mala  8543  Phone  E 


53  Kina  St.  Waat 
TORONTO 
Phone  Elgin  1334 


RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


Week  ending  Oct.  13th,  1926 
Open.  High  Liiw 


1926  To  date 


High 

ls>w 

Close 

High 

Low 

1  40 

1.36 

1.40 

1.76 

.90 

3*14 

31 

34  V2 

37  V4’ 

1 

'06H 

66  H 

SSVs 

69}^ 

49 

80 

80 

80 

81 

89 

ilH 

10 

11 

12 

5 

St.  Maurice  Valley  Corp. 

So.  Can.  Pow.,  pref . 

Teck-Hughes . 

United  Sec . J . . , 


5,293 

18.90 

19.00 

18.76 

18.95 

19.56 

12.00 

120 

49 

48  V2 

48  H 

48}^ 

50 

36  H 

146 

87 

87 

86 

86 

87 

76 

441 

61 

62 

60  H 

62 

66 

47 

55 

101 

101 

1001^ 

101 

102 

100 

405 

4.61 

4.76 

4  65 

4.60 

4  80 

3.19 

68 

62 

50 

50 

50 

64 

42 

THE 

ROYAL  TRUST  (§ 

EXECUTORS 

^trusTees  ^ 


I  The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi* 
ties. 


Sir  VnUiam  MeHtrsf. 
Vice-President 


Province  of  Quebec 

$6,000,000.  51/2%  Bonds,  due 
Ist  May,  1936* 

NOTICE  OF  REDEMPTION 

Notice  la  hereby  glTen  that  the 
PROVINCE  OK  tlUEBEO  baa 
elected  to  exerclae  lla  option  to  re¬ 
deem,  and  that  It  will  redeem  at  par 
and  accrued  intereat,  on  the  firat  day 
of  NoT’cmber.  1936,  all  of  the  S6,000r- 
000  864%  Province  of  Unebec  Bonds, 
laaued  under  the  authority  of  11 
George  V.  Chapter  3,  and  dated  1st 
may,  1931,  to  mature  1st  May,  1836. 
but  subject  to  redemption  at  any 
time  after  five  years  from  date  of 
Issne,  and  that,  ou  the  first  day  of 
\ovember,  1936,  there  will  become 
iind  he  due  and  payable  upon  each  of 
the  bonds  aforesaid,  at  any  of  the 
places  at  which  the  same  are  e.T- 
pressed  to  be  payable,  100%  of  the 
principal  amount  thereof,  together 
with  acerned  Interest,  and  that  from 
and  after  such  date  Interest  thereon 
will  cease  to  accrue  and  all  coupons 
for  Interest  matmrlnR  after  such  date 
shall  be  null  and  void. 

On  presentation  and  snrrender  of 
the  aforesaid  bends  In  accordance 
with  this  notice,  at  the  offices  o.  the 
Bank  of  Montreal  In  Q.uebec,  Mont> 
real  or  Toronto,  with  nil  appurtenant 
coupons  maturing  after  au^  redemp¬ 
tion  date,  the  bonds  shall  be  paid  at 
the  redemption  price  aforesaid. 

Such  payment  of  the  sum  payable 
for  the  principal  on  each  bond,  upon 
redemption  thereof,  shall  be  made  to 
the  bearer  of  such  bond  unless  It 
shall  then  be  registered, '  tn  which 
case  BU(d)  payment  shall  be  made  to 
the  registered  owner. 

(Sgd.)  JACOB  N100L. 

Provincial  Treasurer, 

UtJEBEC,  31st  September.  1B36. 


Experienced  Investors 

are  familiar  with  the  financial 
background  of  toe  Canada  Per¬ 
manent,  and  appreciate  toe 
merits  of  Canada  Permanent 
Bonds.  For  more  than  half  a 
century,  these  bonds  have  been 
a  favorite  Investment  of  thou¬ 
sands  of  people  who  wish  to 
rest  secure  In  the  knowledge 
that  their  money  Is  safely  in¬ 
vested. 

The  Bonds  are  now  being 
issued  in  sums  of  $100  and  up¬ 
wards  for  periods  of  from  one 
to  five  years.  They  bear  in¬ 
terest  at 

FIVE  PER  CENT, 
per  annum,  payable  half- 
yearly. 

Please  let  us  send  you  full 
particulars  of  these  time-tested 
Bonds.  They  are  a  Legal  In¬ 
vestment  for  Trust  Funds. 

Canada  Permanent 
Mortgage  Corporation 

14-18  TOEONTO  ST.  Toronto  3 

Ectablieked  ISSS 


Roliert9>QincEon 

ficoMPiwy.L'm 

OaOemmeni  find 
Municipal  Bonds 
^  Listed^  Slocks 

Iforthem  Ontario  Bld^ 

Aa3486-T-8  TORONTO 
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$13  RIGHTS  FOR  National  Milk  Products  Starts 
SHAREHOLDERSl^^*^  Milliondb.  Butter  Output 

ABB  AAMail*  Tn  B  MrAuIoy  who  has  .hist  com- 

IIL  |MI|M  I  I  I# n  nn  :  rioted  the  purchase  of  the  National 
1*1  wIb  Is  I  llssifis  I  Milk  Products  Co..  Ltd.,  nnnount'os 
1  that  the  plant  will  be  in  operation 
■  i  within  sixty  days  and  will  have  an 

Company  Announces  Issue  of  :  ^'*^'*’*  production  of  from  50.000  to 


Has  Advanced  From  171  At  I 
End  of  September.  : 


10,000  Additional  Shares  at 

eioe  D  •  etc  r  u  i  P**'  1.000,000  pounds  of 

alaO  on  oasis  or  1  tor  each  4;  butter  jier  year,  from  the  first  unit. 

Held— Current  Price  of  189  i/z  j  This  company  has  also  been  offered 

For  Stock  Gives  Value  of  i  a  contract  from  a  lar,i;e  .American 

Around  $13  to  Rights — Stock  c"'«Panv  for  practically  its  entire 

U..  F-nn,  171  Af  output  of  sweet  eream.  It  is  planned 

Has  Advanced  From  171  At|^^ 

End  of  September.  j  yiay.  which  will  brinp  skim  milk  pro- 

'  ductiion  up  to  100,000  to  140.000 

Valuable  rights  to  shareholders  of :  pounds  per  day  and  will  also  sub- 
Montreal  Tramways  CoiJipany — indi- 1  stantially  inerease  butter  and  sweet 
rated  at  around  $13  per  share  at  the  !  oreapi  production. 

,  selling  price  of  the  stock  on  Tues-  '  .Mr.  .McAnley  spent  nearly  fifteen 
day  at  ISDi/s — are  offered  hy  the  years  in  .Alberta,  during  wliich  time  j 
terms  of  the  issue  of  additional  he  was  one  of  the  originators  of  Can- 1 
stork  made  public  by  the  company  |  adian  AVestern  Natural  Gas.  Light.' 
during  the  current  week.  The  se-  Heat  &  Power  Co.,  l.imited,  a  $10.- ■ 
curities  of  the  company  have  shown  ooo.OOO  company  supplying  gas  to  | 
marked  buoyancy  during  the  past  Calgary  and  Lethbridge  and  all  towns  I 
week  or  so  in  expectation  of  some  I  on  the  main  line  between  these  two  ; 
such  favorable  action,  the  current ,  points.  .Mr.  .MeAulev  was  also  a  I 


|aro„nd  95  .yields  7.37^;  at  current  I  Afcmfecr  of  NeW  I 

I  levels.  An  anears  account  of  l-l,';;-  i  t 

I  remains,  and  this  will  probably  iVlOTXtrCCil  ^uro\ 

j  paid  off  lliis  year.  Goodyear  has  '^  ' 

'  iteen  making  large  surplus  earnin,g 
lover  and  above  preferred  dividend 
requirements  jn  the  [last  several 
.vears.  and  this  year  the  amotinf  , 
earned  on  the  common  stock  will  l)e  j 
a  pleasant  surprise  to  shareholders.  I 
Inicresting  developments  are  looked  ' 
for  in  the  not  distant  fiilure.  One  ^ 
thin.g  in  relation  to  this  security  Is  [ 
assured.  it  has  excellent  manage- ; 
ment.  The  manner  in  which  lliisi 
company  has  prospered,  under  llie, 

1  hitnd  of  C.  H.  Carlisle,  speaks  for  i'- 
jself.  In  addition  to  paybtg  off  divi-' 

|dend  arrears,  tin'  eonii)any  has  con- i 
I  solidated  its  position  fn  a  way  tliat - 
I  will  eoiiiy  mneli  in  future  earnings.  1 
I  nig  production  and  low  costs  liave' 

■given  it  advantages,  with  the  result 
'that  it  has  had  no  difficulty  in 
I  maintaining  full  operations  day  and 
i  night.  I 


BIG  INCREASE  IN 
ALUMINUM  OUTPUT 


covered,  it  offors  a  tempting  yield.  Ml  ■  BIT  1l 

and  the  floating  supply  is  being  |/|  Aiy  I  t  J|  V Ml|y  V 11  ||M 

steadily  absorbed  in  the  I/tindon  mar-  I  kl^l  v  I  k#ll  WIWIv 

GOOFBUSINKS 

McCOLL  BROS.  LAKE  SUPERIOR 

(From  I  he  Toronto  Itiireati  I'f  The  President  States  Small  Finishing 
KhiancinI  Times.)  Capacity  at  Sault  Ste.  Marie 


Toronto. — The  oversubscription  of 
.$1,000.(100  I'/r  ennnilative  converli- 
ble  sinking  fund  preferred  stock  of 
.McColl  Hrotli^s,  I.iniiled.  on  one 
day  was  a  deeuied  evidence  of  the 
invesimenf  market's  contidence  in 
tlie  pplrolenni  products  industry  in 
general  and  in  the  company  in  par¬ 
ticular.  wliieh  refines  and  dlstri- 
imtes  Red  Indian  Oil  and  .Marathon 
tlilest  gasoline. 

Miiny  itoiiKht  Common. 


Keeps  Earnings  on  Low  Basis 
— Steel  Rail  Orders  Not  Suf¬ 
ficient  to  Absorb  Overhead — 
Expansion  in  Other  Lines  of 
Iron  and  Steel  Required. 

(l•'rom  the  Toronto  itnreaii  of  The 
Kinnnciiii  Times.) 

'I'oronto. — An  interesting  'feature 
of  the  annual  meeting  of  sharehold- 


tiOOinVIX  R.  HARRIS. 


the  great  majority  of  buyers  of  ers  of  the  J/ake  Superior  (  orpora- 
Ihe  preferred  stock  exercised  the  tion  was  the  announcement  by  Vice- 

Itrivilege  of  buying  one  share  of  president  VV.  C.  Franz,  in  reply  to 

common  stock  at  .$18  per  share  for  stockholders’  questions,  to  the  ef- 

evor.v  two  sliarrs  of  j)reforred  stock  feet  that  the  management  of  the 

purchased.  The  eomnion  stock  is  corporation  was  seeking  riinf..s  to 


price  of  189’4  comparing  with  a  ,  director  and  ehairmnn  of  the  exccu- 
price  of  1(1  at  the  end  of  la.st  hvc  committee  of  the  board  until  he 


I  Prodnetion  of  nlnminum  and  its  L,,^  r„rl,  .Market. 

I  products  in  t'anada  reached  a  selling  I  _ _  _ 

points.  .Mr.  MeAuley  was  al.so  a  I  '  .no-  „  ,  ; 

director  and  ehairmnn  of  the  execu-i  T,  A.  AIcACI.KY.  i  ‘  ,  '  ^  i  I  IMTITDFOT 

tive  rommittee  of  the  board  until  he  i  nri.<imtr>r  nf  vi.n-v  I'tilitv  *  i  P'*"  '  ’  $(.(00.St’f:  in  1921.  accord-  ,  LUI*UUm  IW  I  tlltw  I 

montn.  moved  to  Toronto  about  a  vear  ago. !  ''  '  ■  ■  .  •  *  .  |  ing  to  a  final  statement  just  issued 

The  circular  issued  hy  the  com- ,  i„  ,,.22  and  1923  he  developed  the  big  1  I-nterpnses  in  (  anada.  ;  statistics  I  CT  MAIIPIPr  ICCIIP 

panv  outlining  the  terms  of  the  of- ,  jj.,g  Kdmonton  i  at  Ottawa.  Of  the  i2  plants  in  oper- I  W  I  ■  IflHUlimt  IwwUL 

fer  reads  as  follows.^  and  organized  the  Northwestern  ment  in  food  products  lines  and  the  ation  in  this  indn.stry,  II  were  in!  _ 

Rasis  of  1  For  1.  Utilities  Umited  and  financed  the  en-  first  of  these  developed  by  him  was  Ontario  and  1  in  Quebec:  the  latter  |  I'referred  sioek  of  St  llnnriee  Valiev 

"At  a  meeting  of  the  Board  of  Di-  tire  project  costing  over  $5.000.000. !  Arnold  Bros..  Limited,  with  an  issued  plant  smelted  bauxite  ores  to  pro- 1  I’opiilar  In  Loiitioii  .Harket 
rectors  of  the  Company  held  in  the  In  this  connection  he  sold  an  i.ssiie  of  [capital  of  $500,000  preferred  and  50.-  |ducp  aluminum  ingots  and  bars  and  i  (London  Uorresnondent  1  * 

afternoon  of  the  9th  instant,  ten  j  bonds  to  Nesbitt,  Thomson  &  Co..  |  000  common  stock  (no  par  value),  Ithe  other  11  establishments  were  i  i  ”  i-  .  i  ,  ,  • 

thousand  (10.000)  shares  of  the  un- ;  amounting  to  $3,250,000.  In  earr.ving  |  which  now  operates  a  chain  of  gro-  engaged  in  the  mannfaeiure  of  kit- 1 . ,  ''^P  ,  *'neiest  in  (  anadiiin 

Issued  capital  stock  of  the  company  ,  out  this  project  alone,  over  500  ears  j  eery  and  provision  stores.  Thejchen  ntensil.s  and  other  fabricated  ' "'Y  quickened  of  late  in 

were  authorized  to  he  issued  at  a  of  steel  pipe  were  purchased  from  .second  was  Eastern  Canada  Stores.  I  wares.  A  large  new  plant  for  tlie  1  ,  t'.v  the  nianner  in  which 

price  of  one  hundred  and  twenty-  Canadian.  Briti.sh  and  United  States  I.imited  which  has  a  chain  of  stores  smelting  of  orp.s  is  now  in  the  course 

five  dollars  ($125.00)  per  share  to  companies.  I  in  Montreal,  while  his  latest  enter- ;  of  construction  at  Arvida,  Que.  winYian  issues  to 

shareholders  ot  record  at  the  close  Since  movnng  east.  .Mr.  .MeAuley  i  prise  is  National  Milk  Products  Co.,  i  Capital  cmploved  in  this  industry  Oi'blif  attention  lias  been 

of  business  on  the  15th  October,  saw  the  possibilities  for  the  develop- 1  Limited.  Gananoqiie.  Ont.  1  totalled  $9,19121:1  ahrt  the  average ' ‘ 

1926.  in  the  proportion  of  one  share - I  number  of  em’plovecs  was  1,169  of ; 

of  new  stock  for  each  four  shares  j  -  ^  whom  lin  were  on  salaries  and  10.59  <  "'■PO'’ation,  one  of  the 

of  stock  held  by  the  respective  i  were  wa-c-c  irncrs  «lilaries  and  '‘’’sod  <  anadiaii  paper  and  pulp 

shareholders  on  that  date.  of  the  Week  OF'/^r'TnTT'TT'C  i  ‘iif  .''for  am-  ...  • 

"The  pa.vmcnts  to  he  made  cither  n  ,  ^  j.  \r^fl  lvllllH\  ounted  to  .«1  406  919  Raw  materials  Out  of  an  authorized  $10,000,000  in 

by  draft  or  cheque  payable  to  the  Relating  tO  -  -  ~  X\  X  X  X  X^  k3  Cost  S'?  688  761  and  the  Value  added  Sinking  Fund  Cnmnlative  Re- 

Montreal  Trust  Company.  Montreal  _ _ _  uy  the  maniifactiiring  processes  w  as  ! «h:ires.  $6,800.- 

P.Q..  <  anada.  or  at  the  office  of  .  $5  448  544  -  issued,  the  annual  dividend 

Messrs.  Aldred  &  Co..  Limited,  24-28  Unhiiii  ('anniliHii  !Suciir  (  oiiiiiani.  fiom  the  onartei  endine  .lime  30  last  ......  )  service  of  which  requires  $476,000. 


ST.  MAURICE  ISSUE 


issues  has  been  quickened  of  late  in 


Of  .lohn  Stark  &  Comiiaiiy  who  has  purchased.  The  eomnion  stock  is  corporation  was  seeKing  lune.s  to 
recently  been  elected  a  inemlier  of  now  selling  in  tlie  ne^gtiliorliood  of  enliirge  the  finishing  eaiiaeit.v  of  the 
the  .Montre  il  Curl)  .Market.  i  2;?Vj  on  the  Toronto  Stock  Ex-  mills  of  the  Algoma  Steel  Corpora- 

- i  change,  while  the  preferred  itlone —  linn  at  Sanit  Ste.  .Marie.  _ 

I  '  without  the  purchase  right  —  lias  Fiiiisliiiig  Faiuicit.T. 

I  |M  I  ■■IJlii  V  I  j  been  elianging  liands  on  the  Stock  Questioned  its  to  the, outlook  for 

LUIll#Ulv  II*  I  LIlLO  I  !  Exchange  around  99Vi  to  99V6.  The  increased  prodnetion  at  the  mills 

'  eonvertihie  feature  of  the  preferred,  find  the  pfospeets  for  dividends  on 

Coupled  with  its  splendid  investment  the  capital  stock.  .Mr.  I''ranz  said: 


attrilnifes.  made  a  strong  appeal  to 
investors. 

(4ooi|  .HiiMiiiifr  Itiisiness. 


“I  don't  think  the  corporation  wHl 
I  ever  show  enongli  profit  to  pay  $L- 
I  000.000  annual  interest  on  its  bonds. 


li  is  understood  that  the  company  liecaiise  of  its  small  finishin.g  eapa- 


has  held  a  most  satisfartory  summer 


representing 


I  wares.  A  large  new  plant  for  the  1  "If.?""'’’.  ’’’ 

smelting  of  ores  is  now  in  the  course  |  "'f'"-' 


as  regards  earnings.  .Motor  traffic  hanking  house  have  evnmined  the 
is  of  course  at  its  maximum  during  phinf  to  make  a  report  on  the  com- 
the  summer  months  and  hence  the  !  piin.v.  wtiieli  is  seeking  funds  for  ad- 


Lond,)n  hy  the  manner  in  which  p,,  profitable  sea-  ditions  to  its  finishin.g  mils 


1  totalled  .$9,191,213.  ahrt  the  average '  f.’'’’''  "  ^  T.? 

—  inumber  of  emplovees  was  1,169.  C'^e  preYonce  shares  of  the  bt.  Mau^ 
—/whom  lin  were  on  salaries  and  1,0.59!!'"''  V  I'’''  '"’■I’'"’'"'"'" 


son  of  the  year  in  the  nierehandiz- 
ing  of  gasoline  and  motor  oils. 

NAPHTHA  GAS  FLOW 

FOUND  IN  ALBERTA. 


"SIgtI  r.sil  orders  on  the  books 
are  not  sufficient  to  run  fbe  mill.s 
tbroiigh  the  w  inter.  It  requires  250.- 
ono  tons  of  steel  rail  orders  to  oper¬ 
ate  the  plant  at  a  profit.  There  is 
no  indication  that  such  a  volnnie  of 


News  of  the  Week 
Relating  to  -  -  ~ 


SECURITIES 


Fnbiiii  CiinniliHii  .Sngiir  Uoiiipan.i, .  from  the  quarter  ending  .Iiine  30  last 


I  were  wage-earners, 

I  wtiges  paid  out  diirin 
oiinted  to  $1,406,919, 
'cost  $3,688,761,  and  tl 
!  by  the  manufacturing 
$5,448,544. 


Lombard  street.  London.  E.C. 3.  Eng-  Liniiti-d.— While  the  fiscal  vear  of  vear. 


land,  in  funds  current,  as  under: 


25C"f  or  $31.25  per  share  on  tlie  1st  last. 


the  company  ended  on  June  30th  | 


December.  1926. 


will  probalily  be  several] 


weeks  yet  before  the  report  is  avail- 


25</r  or  $31.25  per  share  on  the  31sl(able  for  the  shareholders. 


December,  1926. 


Moiiiit  Rojiil  Hofei  (  oiiipnii.v.  0,0  worth  was  in  the  form  of  liars. 
Liniife*!  •  Rreliniinaiy  statements  hlocks.  etc.,  while  $793,170  represen't- 
.siilimitted  to  the  board  indicate  that  p,i  value  of  nuiniifactiircd  arti- 


It-  'servicc  of  which  requifcs  $476,000.  l  eas  estimated  between  three  and 
Lxpoits  of  aluminum  and  its  pio-|.  Preference  sh  ires '  four  million  cubic  feet  a  day.  ae- 

diicts  during  the  calend  ar  year  e”'- ,' come  Debenture  stock  issued  ^  eompanied  by  naphtha  estimated  to 
oiintcd  to  $7,352,080.  of  w  hieh  $6,558,- ;  .  j'  "  '  *  1  -  -ihout  one  hundred  barrels 

910  ivnrth  iv-is  in  tho  fnriii  Uni-s  Liiglaiid  atul  SIX  per  ccut.  Beui'or  ,  ^  anoiu  one  uunnita  nariti.si 


bonds  in  Uanada. 

Being  Sleaclily  .lliMirliiul. 


gas  esiimaieu  iieiwceii  inree  iimi  Kll'll.'i'  u|ivi.'lt 

four  million  ciibie  feet  a  day.  ae-  Ki. 4  ,  1  .  . 

companied  by  naphtha  estimated  to  IxeeJey  Silver  .Mines,  l^imited,  in 
produce  about  one  hundred  barrels  the  month  of  September  produced 
a  (lay,  12t.904  ounces  of  silver  and  12.710 

The  naphtha  in  the  new  strike  is  pounds  of  eohalt.  ;iecording  to  th'’ 

like  that  of  Royalite  No.  4.  which  official  monthly  report. 


raTfugariirelgi'ilin-^hi’/  0^17  vear  '  sc-'isor‘'i'n ’’its  ’’hYuli’rv'"'  In**  several  ’I"’’’  f'‘'«'f''''Pncp  shares,  wliich  .stand  produces  eighteen ‘milliaii  cubic  feet  j  During  the  nionth  a  third  chute  of 


'""^A^reh'lu-'^"  ---Hiod  rea^^edYtoLiViYY.^ofiLO^OJoY  iit  Y  few  ^neYYnY;;  pYrr^an  i:;:7e: 

••Thclf  new  ‘shares  will  rank  for  ''i,.'’?  I"??/.'!."  a"""’ ‘h*’  "'oi"  OS  follows:  deemed  by  the  company  on  60  d.ays  dav  of ''7;? 


day.  and  5n0  barrels  ii  i  ore  was  develoiied  in  -No.  28  Vein  ai 
iivitv  naiibtha.  The  '  the  Eleventb  I.evel.  tills  chute  being 


the  company  and  mailed  to  the  reg- 1  ,ip  p,  jj^p  dogp  pf  (pp  month,  with 

Istered  address  of  each  shareholder,  Tirlii  Fif.v  Rnpid  rraii'it  Uotiijiaii.v.  the  possihilit.v  of  net  earnings  well 
as  shown  on  the  compan.y  s  regis-  _  4  ripw  scale  of  fares  came  into  in  excess  of  .$100,000.  With  the  eom- 
ter  at  that  date,  specifying  the  effect  at  the  Iieginning  of  the  enr-  fortable  surplus  which  the  hotel  has 
amount  of  new  stock  to  which  such  rent  .vear.  which  was  expected  to  been  aide  to  tniild  iiii  over  the  en- 
shareholdcr  is  entitled  to  subscribe  holster  earnings  as  to  allow  a  6  per  tire  yctir.  man.v  holders  are  now 
and  the  .shareholder  (ot’  /f  Y  cent,  dividend  in  a  comparatively '  hopeful  tluit  it  will  he  possiiile  to 
disposed  of  his  rights,  his  as- :  idjoj-j  fjme.  Despite  the  increase  in  I  pay  at  lea.st  an  interim  dividend  for 
signee).  must  signify  his  acceptance ;  f;,j.pg  however,  earnings  have  liecn  the  current  year  on  the  preferred 
of  the  terms  and  conditions  of  the:;^j  jj  disappointing  rate,  falling  well  stock, 
issue  hy  attaching  his  signature^  1*^' below  estimates.  The  dividend  was 

the  subscription  form  headed  "A  ’  on  j^ppp^gp^j  fpom  4  to  5  per  cent.,  liiit  lYicc  Rrolhers  limited*  Prenu-  ' 

the  back  of  the  warrant  or  war-  fiii-ther  increase  seems  remote  it  The  .•  *.■  '  .1 

rarts  in  the  nersenee  of  a  witness  ‘V"’ reniote  at  Tlie  jmon.s  tor  the  addition  of  two  news-! 

rants,  in  the  pet  sence  Ota  witness,  .prpgpnt  time.  M  hile  results  of  earn-  p,.;,,,  machines  to  the  River  Bend! 


If  disposing  of  his  "right.s" 


•'  ■(*•  'Jf  ! 


shareholder  mu,st  sign  the  assign-  tjons_  p  ij;  understood  that  thev  have 


ings  hate  not  been  up  to  expecta-  mill  of  tlie  eomjiany  are  goin 


ment  form  headed  B  on  the  hack  thus  far  this  year  shown  a  moderate  tign  i<<'  that  ilu^Y ork^’wiU  bp**eom 
Of  the  warrant  or  warrants  in  the  ininrovement  over  last  veir  i  .  T  ^ 1  -im'-  ifii""  " 

presence  of  a  witness.  Assignments/"'"'^"'®"^®"'  °'®"  ’**• '  •®‘”-  ;'®'®/‘,.®;"' 

made  must  carry  the  necessary  cer- i  \oiHiern  Mexico  Power  &  Develop.  '®  ^ Ken- 

..it  -voniierii  »i(  xno  I  owt  r  A  iM  VI  i"[i-  oganii  and  River  Bend  mills  to 

tif  cation  that  all  stamps  hate  been  ,„pnj  (  ompaii.v.  Limited.  —  Gro.ss  ;,hout  923  tons  dailv.  and  with  this 

paid.  Warrants  properly  endorsed  ^  p^j.^j^gg  gf  jf,p  company  for  the  t^p  p-esent  extension  nro'*rani  of 

must  be  returned  to  the  Montreal ' ,„onth  of  August  amounted  to  Sill  -  *1,  ’  <11  "1  m 

or  Au„ust  amounteo  to  »iii.-  ii,p  company  will  be  completed. 

x  To  T  imitcH  T  ""  o*”  $21,205.  Or  23.40  During  the  present  .vear  the  com- 

paiiv  has  had  the  advantage  of  the 
lo'ofi  *>efore  the  1st  ^pj  parnings  for  the  month,  at  $90.-  additional  200  tons  daily  being  tiirn- 

•  ■  1304,  showed  a  gain  of  $18,369  or  2.5. ■•>3  pfj  out  by  the  River  Bend  mill  and 

Closes  Decemoer  1,  per  cent.  For  the  8  months  ended  as  a  result  the  etirnings  should  run 

"No  subscriptions  or  assignments  ■  August  31.  gross  earnings  of  the  vor.v  considerabl.v  ahead  of  the  fis- 
win  be  recognized  unless  made  on  company  aggregated  $836,493.  tin  in-  pal  year  ended  February  28.  1926. 
tbe  warrants  in  the  manner  pre- ■  crease  of  $181.09.3  over  the  corres-  jf  jg  -pported  that  the  new  machines 
scribed.  ponding  period  of  last  year,  and  net  p^p  running  close  to  their  rated  ca- 


thns  far  this  year  shown  a  moderate  tion  i.s  that  ilie  work  will  be.  eom- 
improiement  over  last  year.  jileted  earl.v  in  1928.  'I'lii.s  will  Iiring 

_  ,  .  ,  the  total  daily  caiiacitv  of  the  Ken- 

Nortliern  Mexico  I’oworA-  Develop,  oganii  and  River  Bend  mills  to 

ment  (  ompaii.v.  Limited.  —  Gross  about  923  tons  dail.v.  tind  with  this 
earnings  of  the  compan.v  for  the  the  present  exte.nsion  program  of 
month  of  August  amounted  to  $111.-  the  company  will  be  completed. 


m 


"Subscriptions  will  he  accepted  earnings  for  the  period,  at  .$670,481, 
ir  full  shares  only.  Holdings  that  showed  a  gain  of  $168,337.  or  3:!. 52 


It  i.s  reported  that  the  new  machines  ; 
are  running  close  to  their  rated  ca-  ■ 
pacify  and  witli  the  Kenogami  mill  ; 
Iirodncing  well  over  500  tons'  daily  i 
the  present  output  exceeds  700  tons  ' 
or  almost  that  of  Spanish  River  i 
Pulp  and  Paper  Mills.  | 


are  not  multiples  of  four  can  be  per  cent.  the  present  output  exceeds  700  tons 

adjusted  by  the  purchase  or  .sale  of  almost  that  of  Spanish  River 

"rights."  but  the  company  will  nei-  Hnlliiiger  Consolidafed  (iold  Mines  puip  and  Paper  Mills, 
ther  buy.  sell,  or  adjust  "rights.”  Limited:— Costs  of  operations  at  the 

"Shareholders  who  desire  to  sub-  property  of  the  company  have  been  \riiold  BroHiers  Limited:  At  a 
scribe  for  a  portion  only  of  the  new  reduced  close  to  $4  per  ton.  As  the  meeting  of  the  board  of  directors  of 
stock  covered  by  their  warrant.Si,  production  is  increased  the  total  coinpanv  held  in  Toronto  last 

and  to  dispose  of  the  balance,  or ,  costs  are  being  gradually  iiioiighl  president  H  A.  Arnold  re- 

who  may  wish  to  dispose  of  the  bal- ^  dow  n  to  $3  per  ton.  The  chief  factor  ported  to  the  meeting  that  a  large 
ance  to  several  persons  should  re- ■  in  lowering  costs  is  the  opening  of  rontral  warehouse  in  the  downtown 
turn  their  -warrants  to  the  .Montreal  particiiU.rly  wide  drifts.  It  is  pos-  district  has  been  obtained,  under 
Trust  Company  Alontreal.  or  to  sible  in  these  drifts  to  instal  three-  in, so  with  pvr-oiiont  tmcU-io-ii  ftniii- 


* 

ipv.  \ 

' 

10*  ' 


Trust  Company  Alontreal.  or  to  sible  in  these  drifts  to  instal  three- 
Messrs.  Aldred  &  co.,  Limited,  l/in-  foot  track  and  to  employ  seven-ton 


.  don.  England,  duly  endorsed  and 
w’itnessed,  at  the  same  time  staling 


Efficiency  i.s  increased  bv  well 


the  company,  held  in  Toronto  last  , 
week,  president  H.  A.  Arnold  re-  ! 
ported  to  the  meeting  that  a  large  ! 
ecntral  warehouse  in  the  downtown  ! 
distrief  has  been  obtained,  tinder! 
lease,  with  excellent  traeka,ge  faeili-  , 
ties  adjoining,  in  wliich  the  company  ; 
would  hereafter  centralize  their 


CV  \ 

rsfc* 


_'l  l_|ji 


explicitly  the  number  of  warrants  .  narro->v  track  and  small  cars  are  em- 
desired  in  exchange  and  the  num-  ployed.  Another  important  factor 


over  200'}^,  as  compared  with  where  warehousing  of  merchandize  instead 
narro->v  track  and  small  cars  are  cm-  of  having  it  distributed  at  the  vari- 


ber  of  new  shares  to  be  covered  by  ;  has  to  do  with  not  only  the  qiie.stion 
each,  when  new  -warrants  will  there- 1  of  low  power  rates  w  hich  arc  n(>w- 


pioyeri.  Another  important  factor  ou.s  stores,  which  has  been  the  pol- 
has  to  do  with  not  only  the  question  icy  up  to  dtite.  This  wareliouse  has 
of  low  pow  er  rates  w  hich  arc  n(>w-  suitable  office  spare  for  .  the  eom- 
in  force,  but,  also,  to  the  aliundanee  pany’s  management  and  genertil  j 


CLG5E  UP  <3^  CORNER.  MOUSES 


upon  be  issued  as  indicated.  in  force,  but,  also.  To  the  abundctnce  |  pany’s  iiianaKement  and  general 

^  "AVarrants  not  utilized  in  making  of  power  supply.  >  |  staff.  .Mr.  Arnold  stated  to  the 

subscription  before  3  o  clock  in  the  meeting  that  eleven  stores  were  now- 

afternoon  of  December  1st,  1926,^  Pure  (iold  Miiniifuetiiring  Com-  aetually  in  ojieration  and  that  the 
are  void,  and  the  ‘rights’  of  the  pan.v:  Shares  of  the  compan.v  now'  new  store  on  the  corner  of  St.  Glair 
shareholders  to  whom  these  war-  yield  7.95)  at  current  levels.  The  and  Yonge  streets  would  be  open 
rants  were  issued,  or  to  their  as-  company  has  been  pa.ving  dividends  for  business  in  approximately  three 
signees,  w'ill  be  cancelled  as  of  such  :  at  tlie  rate  of  $1.50  per  annum.  The  weeks:  also  that  another  store  on 
<^3,te.  ^  i  company’s  business  showed  growth-  Danforth  avenue  would  be  open  for 

"After  April  1st.  192),  the  com- /ast  year,  hut  net  results  were  ad-  Ini.siness  inside  of  thirty  days.  Air. 
pany  will  deliver  to  the  snb.scriher  yorscl.v  affected  hy  difficult  condi-  .Arnold  also  reported  a  steady  and 
who  has  completed  payments  there-  tions  in  tlie  coffee  market.  Prices  satisfactoi-y  increase  in  the  coni- 
on  a  certificate  or  cei-tificatc.s  of' of  coffee  soared  and  it  was  regard-  pane's  sale.‘^ 
the  ordinar.v  capital  stock  of  the  ed  by  the  management  as  good  biisi- 

company  in  exchange  for  certificate  ness  not  to  raise  prices  of  the  fin-  Doniiiiion  Slorcs,  l.iinitoil.  —  Tlie 
or  certificates  of  subscriptions  pre- 1  ished  product  to  the  trade  conimen-  crimiiiiny  at  present  h;is  429  stores 

sented  ^  to  the  company  for  ex-  ,  surate  with  the  advance  in  raw-.s.  in  operation.  .As  sales  in  1925  ag- 

change.’  Tliis  year  price  conditions  have  been  grrgated  .HI 2.6 16,588  and  as  386  stores 

,  ;  ,  ,  normal  in  the  raw  coffee  market  were  in  opertilion  then,  this  was 

NF.AV  ZF,.\L,\\D  FOOTB.VLL  FBI  B  and  profitable  and  increased  tiiisi-  $32,685  per  store.  Total  stiles  from 
GROSS  (,  AN.VD.V  BY  F.N  R. '  ness  is  accruing  to  all  departments.  35t  :-tores  in  opertition  in  1921 
AVhen  the  New  Zealand  Rugby }  There  are  no  bonds  and  no  prefer-  ainoiinted  to  $19,348,233.  an  aveiage 
Football  Glub.  better  known  as  themed  stock  and  its  net  working  eapi-  of  $2!(,232  per  store.  Profits  in  1925 


steady  and 


Doniiiiion  Slorcs,  l.iinitoil.  —  Tlie  : 
comiiiiny  at  present  b;is  429  stores 
in  operation.  .As  sales  in  1925  ag-j 
grrgated  .HI 2.6 16,588  and  as  386  stores  ' 


Picturesque  and  Modern,  This  Housing  Plan 
Offers  Attractive  Long-Term  Investment 

New  $300,000  Issue  of  6^2  '  First  (Closed)  Mortgage  Bonds  is  Offered  With 
Much-Needed  High-Class  Housing  Development  as  Security. 


"All-Blacks”,  crossed  Ganada  on  [  tal  position  is  secure.  w  ere  $291,849,  or  an  aveiage  of  $756' 

their  way  to  play  a  series  of  games'  _  per  store,  agiiinst  $187,399.  or  $614  | 

and  test  matches  against  the  best  i  Alclnt.vrc-I’orcii.piiic  Minos,  Limit-  per  store  in  1!I24.  'I’he  ratio  of  net. 

clubs  of  England  and  AVales,  they'od.  In  their  statement  of  earning.'!  to  gross  increased  from  1.89')  ini 

chose  the  CAmadian  National  Rail- j  for  ttie  first  quarter  of  the  present  1924  to  2.31'",  in  1925.  The  company 
ways  as  their  rotite  across  the  Do-  fiscal  yea'r,  the  Company  shows  an  having  retired  till  prior  issues,  has  i 
minion.  Their  satisfaction  with  the  increase  in  net  earnings  (before  outstanding  75.000  sliares  of  no  pari 
splendid  service  provided  for  all  plant  depreciation)  of  $76,943.  com-  value,  on  wliic-li  the  present  tinnualj 
travellers  on  Canadian  National  pared  with  the  corresponding  quar-  dividend  of  $2.50  per  share  requires 
trains  is  expressed  in  the  follow-  ter  in  1925,  but  a  decrease  of  $37,785  $180,009,  or  $453  (lei-  store.  Tins' 
ing  letter  written  on  behalf  of  the  from  net  eainings  lor  the  quarter  dividend  demands  a  j_)i-ofit  fioin  each! 
members  of  the  ‘'All-Blacks”  by  G.  ending  June  30.  1926.  Operating  store  of  only  .$9.00  a  week.  Doiiiin- 
H.  Ponder,  Financial  .Manager  of  earnings  for  this  year’s  first  quarter  ion  Stores  lias  followed  llie  polioy 
iho  tour:  show  an  inerease  of  $76.4!t6  over  tlie  strictly  of  maintaining  a  strong  li- 

"May  we  take  this  opportunity  of  first  quarter  of  1925,  but  a  decrease  quid  position,  only  23.52',;  of  total 
placing  on  record  our  .sincere  tip-  of  $30,000  from  the  quarter  ending  a.s.sets  iioing  represented  liy  fixed 
preciation  of  the  wonderful  service  June  30,  i920.  3'he  gross  recovery  assets,  against  65.45',;  are  ciirrent 
experienced  by  the  members  of  tlie  from  ore  for  the  first  quarter  of  the  assets.  Net  working  eapilai  stood 
New'  Zealand  "All-Black”  Rugby  jiresent  year  show's  an  increase  at  $1,123,596  as  of  December  last, 
i.eague  'Pouring  'Peam  tliai  recently  over  the  same  quarter  of  last  year  Besides  tlie  regular  dividend,  sliare-! 
had  the  privilege  of  crossing  Can-  of  $77,682.  but  a  decrease  of  $35,769  holders  have  received  in  tlie  past 

ada  per  medium  of  your  railways.  _ _ _ slock  riglits  with  a  cash  value  of 

"We  whole-heartedly  compliment  $16.00  jier  share.  It  is  estimated 

you  on  your  transportation  fa'Cili-  Personal  Enthusiasm  on  the  part  of  tliai  stiles  in  1926  will  ajiproiieli 

ties  and  shall  esteem  it  our  pleas-  all  the  officials.  $l6.099,09(i. 

urc  to  recommend  to  all  our  friends  "Again  thanking  you  for  all  that 

in  New'  Zealand  on  our  return,  that  you  have  done  for  us  and  extopding  (■oodxeiir  Tire  niiil  RiiIiIi't  (  '>m- 
the  Canadian  National  Railw'ay,*;  greetings  on  behalf  of  New  Zca-  .uaiij  oi’  (  niui(l:i,  Limilfil.  Preferred  | 

stands  for  Service,  Efficiency  and  land  "  shares  of  the  company,  selling  1 


Increasing  numbers  of  families  in 
Toronto  want  residential  accommoda. 
tion  with  the  convenience  of  modern 
apartment  service.  At  tlie  same 
time  the.v  xvant  the  pri¬ 
vacy  of  the  individual  house 
and  the  advantages  irf  gar-  ^ 

den  land  xvhere  their  chil¬ 
dren  ma,v  pla.v  safely  dis-  g. 

tant  from  street  traff'e. 

ANTROFT  PLACE  is  to  he 
built  this  winter  to  meet  this 
urgent  demand. 

Throe  acres  of  wooded  park-  '9 

laud  fringing  the  norili  slope 
of  Rosedale  ravine  at  the 
east  side  of  .SiierLioiii-ne  " 

Street  have  been  taken  over  •* 

liy  Aiieroft  Plaee,  Limited,  ,?,! 

and  eonslruetioii  work  lias 
eommciiecd  on  a  group  of  "f 

Iweiily-one  private  resideiiees, 

iirl  isf  ieally  laid  out  along  _ 

(iriviite  crescents  wiiidiii;; 
ilii-oiigh  tile  jiropert.v. 

Heating  will  he  from  a  ceiilral  plauf  : 
maintenance  of  tlie  parkland  and 
[irojiert.v  Avill  lie  jirovidcd  for  liy  a 


.serviee  staff;  steam-heated  individual 
garages  will  be  built  into  each  liouse. 
These  homes,  of  varied  .vet  iiarmnui- 
otis  treatment  as  to  plaii^  elevation 


New  Issue 

$200,000 

ANCROFT  PLACE,  LIMITED 
B’-ifc  First  (Closed)  Mortgage  Twenty-Year  Sinking 
Fund  Gold  Bonds 

Dated  Sept.  1,  1926  Maturing  Sept.  I,  1946 

I’KiM  ii’.xi.  .\.M»  .‘<i:mi-a:sm  .\i,  intkkf.st 


These  bonds  ivill  be  secured  by  a 
first  felosed)  mortgage  on  tlie  laud, 
houses,  ccutrnl  heating  plaiit.  garage, 
ete.,  and  a  floating  diargo  on  all 
the  assets  and  undertakings 
of  the  Compan.v.  As  ihe 
value  of  the  "property  on  in¬ 
dependent  appraisal  is  $.i0n.- 
200.  the  first  mortgage  of 
^  $300,000  is  less  than  00%. 


It  liny  i)ffi»p  of  lilt*  fanji- 
or  nt  Monirenl,  T.Q  ,  nt 


i)i-:NOMi\.\Tn).\s 

I'liiipo;!  Lomls  nro  in  flononiinatuin'*  of  $1,000,  $500  and  SlOO, 
with  jirivilcifp  of  I'CKiRtratidn  as  lo  principal. 

RKnKMrrioN 

Jlonds  are  redopniabla  in  whole  or  fn  part  on  any  intpresl  date 
on  thirty  days’  nt/lico  at  105  and  interosl  up  to  Soplembcr  3, 
1951;  104  and  Interest  tliereaftor  to  Snpteijiber  1.  1936;  103  and 
interest  tfiereafiPi*  to  September  1.  1941;  102  and  interofit  there¬ 
after  to  maturity. 

TruBt<*e:  t'harleied  Trust  A-  Kvecutor  C’ompany.  Toronto 

riilCI*:  100  AM)  INTKKKST  TO  YIIXJ)  O.SCr.D 


•  and  detail,  will  he  within  ten  miiintes’ 
drive  of  tJte  hnsine.ss  district  -  within 
walking  ilistance  of  Ihe  Pdoor-Yonge 
shopping  area. 


16  A  Surety  Bond  has  been  given 

hy  the  contractors  giiarantcc- 
‘al  ing  comiiletion  of  the  luiild- 

ings  in  aeeordance  with  their 
contract  h.v  May  1,  1!127,  and 
'  rental  estimates.  given  hy 

Messrs.  Gibson  Hrotlicts 
Realtors.  Toronto.  inanageT* 
i(i  ■  of  the  property,  place  net 
revenue  from  rentals  at  $32.. 

J  400,  after  providing  for  fnii 

operating  charges  and  dcducl- 
iiig  10%)  fo'r  vaeaneies. 

The  offering  m^kc-s  available  a  web- 
.seeiired  iiives^.ent  at  attractive  in¬ 
terest  rates  over  a  long  term.  Write 
us  for  further  detailed  information. 


Stewartj  Scufily  Coe,  Limited 

1004  Royal  Rank  Bldg.,  Toronto  2. 

Fhor.c  Aft.  im. 


Dickson,  Jolliffe  &  Co. 


302  Bay  St.,  Toronto  2. 

Plionc  Klglii  2711. 


T-0'’'-*3SW -i  .,1^ 
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)UNDEP  10831 


BONDS 


HINTS  TO  INVESTORS 


SAFE  investment!  , 

(y>al  preferred  <tnd  would  like  to  have 

Government,  Munic?pDi ,  ■T""'  *<>  ^ohether  i  siwuu 

n  Lt.  j  ¥  .  diiipoHe  of  them  at  eurrent  priec  or 

Public  Utility  and  Indus-  them. 

trial  Bonds.  j  Would  be  f.lad  if  jiou  would  let  me 

I  have  a  few  sug  pest  ions  in  the  matter 
Selected  with  careful  regard  f,f  lyonds  v:ith  a  fairly  high  rutc  of 
to  safety,  dependable  income  — It.  L.  N.,  Oniako. 


and  marketability. 


Answer: — We  do  not  recommend  the  II 
•sale  of  Dominion  f'oal  preferred  at  the  * 

present  market.  The  exceedingly  un-  moderate  interest  rate  which 
satisfactory  condition  of  affairs  in  the  usual  accompaniment  of  .safety, 
i  British  Empire  Steel  Corporatiejp  has  ¥  ♦ 

I  badly  damaged  the  market  for  all  the 

.sub.sidiary  .stock.s.  But  the  Coal  Com-  Weston  Electrical  Corp. 
pany  is  one  of  the  .strongest  of  the  Would  you  kindly  let  me  huv 


Aniiwrr.s  lo  InqiiirloH  lire  t>nsP4l  upon  In  fonnotlon  ¥vliieli  Til!-; 
FIXANriAI.  TI.11RS  lifllcvcs  roliolile,  fiilr  iinil  iinlirojinllrcil.  I>ii<  I)  •- 
.loiul  (hr  riorrlm-  of  eiive  l.i  ia-furiiiK  such  Infoi-iii.-itioii  TIIK  I'lV.t.V- 
CIAI,  TI.III'IS  axsiimcH  no  rc'ipoiisihlllty. 

IniiiiirirH  iniiNt  hriir  (h«-  .siKiintnro  :in<i  iiildroxs  of  (lir  ivrltcf  ia 
orilrr  to  rr<*rl¥'r  iittentlon.  Aiis¥¥Tr»  thuuicht  to  br  of  piibllo  Interest 
will  be  piihlitthod.  If  iin  niix¥ver  lx  not  of  genernl  Intere.st  it  ¥¥'ll*  he 
inniird  provided  xtnniped  xelf-addrexxod  envelope  lx  enclosed. 

Oivlnti  to  the  Inrue  number  of  Inqiiirlrx  rceelveil  nnd  the  time  re¬ 
quired  to  xeenre  tin-  Infornintlon  In  eoiiiieetlon  with  a  (treat  aianj  of 
them.  It  lx  ImpoKxlhle  to  get  all  repilex  In  during  the  week  in  wlileli 
they  are  received. 

All  Inqulrlex  nre  handled  ax  expeditlonxiy  ax  poxxihle  nnd  if  .vonr 
answer  lx  not  piihllxhed  in  an  early  ixxne  we  ¥vonId  xiiggest  yonr 
keeping  In  touch  with  the  page  In  order  to  find  the  reply  to  yonr 
<iuery  when  It  appears. 


•>  • 

Comitany’s  net  earnings  to  June  30, 
;  lopre.senting  eiglit  months  of  the  cur- 
j  rent  fiscal  year,  are  reported  to  be  in 
excess  of  $3,500,000.  again.st  $2,790,000 
j  for  tlio  full  tw’eive  months  ended  Octo- 
I  ber  31.  192.5.  This  is  equivalent,  after 
;  allowing  for  preferred  dividends  for  the 
1  period,  to  over  $14  a  share  eiarned  on 
ithe  212,490  common  shares  out.stand- 
ing.  Directors  at  Iheir  meeting  in  ('hi- 
I  ('ago  last  month,  in  anticip.xtion  of  n 
two  for  one  split  up  in  the  shares. 


xa.e  UL  ..om m.on  c^oa.  preierrea  ac  me  I  ^he  comn.on  stock  on  an  $8  an- 

If  rife  for  FAst.  present  market.  The  exceedingly  un-  moderate  interest  rate  which  is  the  Smelting.  Anaconda  is  quoted  around  mial  lia.sis.  The  eight  month.s’  corii- 

satisfactory  condition  of  affairs  in  the  usual  accompaniment  of  .safety.  47  and  pays  dividends  at  tlie  rate  of  $3  !  ings  were  therefore  one  and  three- 

I  Briti.sh  Empire  Steel  Corporati(jp  has  ¥  fl(i  *  a  year  and  the  company  is  exp('ctcd  to  quarters  times  the  full  year's  dividend" 

HANSON  BROS  l  f>adly  damaged  the  market  for  all  the  Weston  Electrical  Corp.  available  for  stock  around  7  or  at  the  annual  rate  of  abbut  $20  a 

subsidiary  .stock.s.  But  the  Coal  Com-  1 1  j.  ,  *  ^  P®’’  Both  stocks  are  attractive !  share  or  two  ond  n  hnlf  times  the 

Investment  Secant, e,  pany  is  one  of  the  .strongest  of  the  .  Would  you  kindly  let  me  have  any  for  the  bu.sine.ss  man.  We  would  await  j  new  div^Llrrate 
sp'^swianes  and  should  be  able  to  give  information  which  yon  have  avoidable  reaction,  however,  in  Smelting  ‘‘‘vidend  rate. 

OttJwr  We  even  at  41  *  *  * 

63 Sparks  St«*  Ottawa  v^n  ci/./v.  interested  in  th-c  sceurirics  of _ _ _ _  _ _ _  .  .. 


a  better  account  of  itself  later  on.  vision  t.icciricai  instrument 

You  mm  get  on  quite  a  few  ^  it'ierested  in  th^:  securil 

good  bonds  with  an  adequate  degree  company.  L.  A.  S.,  Quebec. 
of  safety,  and  we  venture  to  suggest  Answer:  Weston  Electrical  Instru- 
j  the  following  issues  as  being  suitable;  nient  Corporation  Is  the  corporate  | 


on  Weston  Electrieol  Instrument  Corp.  we  .still  consider  Granby.  Wen  at 
ns  I  am  interested  in  the.  seeunlies  of  attractive  than 


G.  C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-3342-2343 

McKinnon  Building 
TORONTO 


THE  SAFEST  FORM 
OF  INVESTMENT 


1.  Canada  Northern  Power  Corpo-  successor  of  a  company  founded  in 
ration.  Limited,  HViVc,  15-year  bonds  engaged  since  that  time  in 


Montreal  Finance  Corporation. 


I  ration,  Limited,  15-year  bonds  since  tnat  time  m  Would  you  kindly  give  me  your 

j  due  1941,  may  be  purcha.sed  at  par.  manufacture  of  electrical  measur-  opinion  on  Montreal  Finance  Corpora- 
I  This  bond  can  be  had  in  a  $500  deno-  >”8^  ^od  testing  instruments,  under  pa-  tion,  232  St.  .Tames  Street,  Montreal. 

I  mination.  The  company  is  controlled  ^®ots  owned  by  a  Mr.  We.ston,  founder  jfave  they  reached  their  objective 

:  by  a  group  of  financiers  who  have  *^^®  hu.siness,  whose  family  is  .still  |  lohich  I  was  told  was  a  million,  and 
i  been  extremely  successful  in  operating  'orgely  interested  in  it.  The  company  j  shares  in  this  company  be  reodity 
power  companies  in  various  parts  of  appears  to  have  a  secure  hold  upon  a  |  ^f,  also  what  is  the  present 

!  (.'anada,  and  in  whom  we  baive  com-  ^^fge  share  of  this  type  of  business  preferred  and  common 

i  plote  confidence.  We  suggest  your  earnings  since  1920  have  been  gjiares  f 

I  buying  a  $500  bond  of  this  issue,  for  i  remarkably  .stable.  The  present  com-  M'ould  you  consider  this  company  to 


Investment  Policy  | 

Will  you  kindly  give  me  your  opinion  i 
on  my  holdings  as  follotos: —  ’  | 

Actual  cost  I 

15  Montreal  Power  common.  43  I 
10  Montreal  Power  common  73  i 

18  HrazUian  Traction .  91  | 

7  Brazilian  Traction .  116.50' 

1  Steel  of  Canada  Pref .  116.00, 

3  Dom.  Textile  Com.. .  92  j 

2  Humberstone  Shoe,  Pref..  100.00; 


'  which  you  will  pay  $500  plus  what-  P^ny  was  incorporated  in  1924  and  ha.s  sound  investment  for  a  woman 

mo,.  i,o„o  „„o¥.  100.000  shai  es  of  Class  "A”  .stock  and  I  _ _ 77  7 _ .• 


I  ever  interest  may  have  accrued  upon  100,000  shares  of  Class  A’  stock  and  a  small  income  f 

it  since  the  date  of  the  last  previous  150,000  shares  of  common  stock,  both  ,  /  would  be  grateful  to  you  indeed  for 

intere.st  payment.  without  par  value.  The  “A”  stock  has  opinion  on  this. — M.  L.,  Quebec. 

I  2.  Spanish  River  Pulp  and  Paper  a  right  to  dividends  at  the  rate  of  $2.00  An.swer: — We  cannot  regard  the 

.Mills,  Limited,  8%  bond.s,  due  1941.  P®p  annum,  after  which  the  common  any  company  engaged  in 


Would  you  consider  this  company  to  $200  Metropolitan  Bldg.,  of  To- 

a  sound  investment  for  a  woman  ronto.  Bonds .  100.00 

th  a  small  income  f  ,  ,,  „„„  1 . 

T  .n»..7w  7  J  J  7  $1,000  on  the  above  and  am  in 

I  would  be  grateful  to  you  indeed  for  „  „  „.,7  „  .  .  .  ,  ... 

n77)x»v77  />«  /i7t.  iw  T  7/  a  position  to  invest  $1,000  yearly.  What 


These  bonds  are  listed  on’  the  Mont-  is  entitled  to  $1.00  per  annum,  j  business  of  di.scounting  buildens’  ^  ’ 

real  Exchange  and  can  be  had  at  about  afl®*"  which  both  classe.s  rank  rateably  ^gtes  and  second  mortgages  as  being  Answer: — Your  Ic 


Your  letter  raises  a  v'ory 


$107  per  $100,  at  which  price  they  give  further  distribution.  Cl'ass  A  |  suitable  for  inveertment  by  a  woman  intere.sting  question.  Three  or  four 

a  yield  of  over  7%.  These  can  also  redeemable  after  19p,  at  $3  (.50  j)er  |  ^  small  Income.  |  months  lago,  with  the-  slock  market  in 


;  )>e  had  in  $500  units.  share.  It  was  originally  i.ssued  at  $25,  7j>jjg  Montreal  Finance  Corporation  is  good  condition  after  its  spring  read- 

3.  Canadian  Bakeries,  Limited,  20-  bonus  of  one-quarter  of  a  share  of  the  best  companies  of  its  kind,  justment  and  with  the  United  States 


year  6%%  bonds  in  denominations  of|®f  common. 


having  the  advantage  of  very  able  '  business  world  feeling  very  oonfident,  ' 


-4  The  National 
^  D  e  1)  e  n  t  u  r  e 
Corporation, 
Ltd.,  offers  you  an 
absolutely  safe  and 


profitable 
s  e  c  li  r  e  d 
Trustee 


investment 
105%  by 
Securities 


under  the  Itiws  of  the 
Province  of  Ontario. 

C on.suli  your  local  dealer  and 
Wrilc  us  for  iiarlic.u,lnr,i 

G'A'STIHSONia 

Th40lde.t 
Bond  House  inCanada 


I  $1,000,  $500  and  $100  at  the  current  income  fo>  1925,  after  Federal  management;  it  is,  so  far  as  we  know,  your  holdings  would  have  been  a  very  i 

market  price,  to  yield  alx)Ut  6.2%.  Income  Taxes,  was  $646,931,  of  which  present  in  an  entirely  .sound  and  rood  list,  although  one  which  would  i 

4.  Canada  Steam.“hip  Lines  7%  Col-  ^*^0  Clasis  .A.  dividends  took  $200,000.  ppo.sperous  condition,  and  will  continue  need  to  be  watched  pretty  carefully. ! 

lateral  Trust  bond.s,  due  1942,  can  be  Reports  for  the  first  quarter  of  1926  long  as  the  market  for  In  the  pre.sent  top-heavy  market,  with  I 

obtained  at  the  current  .stock  exchange  "®t  Income  at  a  substantially  houses  and  real  estate  generally,  con-  grave  uncertainty  as  to  what  New  I 

price  to  yield  about  6V4%.  This  bond  higher  rate:  the  net  for  this  quarter  tiimgs  active.  There  Is  always,  how-  York  will  do  with  -speculative  pricc.s  ' 
can  be  had  in  $500  and  $100  denomina-  In  1926  was  $215,359  as  again.st  $165,-  passlbillty  of  a  serious  set-  in  the  near  future,  it  is  not  .so  good,  j 

tions.  and  we  l>elieve  it  to  be  cheap  In  065  in  the  same  quarter  of  the  year  estate  depression.  You  are  too  heavily  loaded  up  with 

I  view  of  the  fact  that  the  company  has  before.  This  was  at  the  naitc  of  $2.1j  quite  frank,  we  do  not  think  common-stock  market  favorites,  some  ‘ 

j  greatly  improved  its  busine.ss  within  on  the  CTrass  A”  stock,  wWch  has  woman  with  a  small  income  of  them  purcha.sed  at  decidedly  high  ' 

.the  last  year  or  two.  and  we  do  not  therefore  earned  its  p^ferentlal  d^i-  ^g^jj  expect  to  obtain  so  large  a  return  prices.  Even  since  you  wrote  your, 

think  that  the  price  of  the  bond  has  dend  m  the  fir-st  quarter  alone.  The  .shares  offer  -and  yet  to  have  letter  your  Brazilian  Traction  has  had 

I  risen  quite  sufficiently  to  off-set  this  Class  A  .stock  appears^  to  be  a  very  neces.sary  amount  ot  .serurlty  for  a  good  deal  of  its  paiier  profit  vipofi 
I  improvemtnt,  that  i.s  to  say,  it  .should  attractive  business  man  s  investment,  investment.  As  the  company  is  |  off;  and  your  Montroai  Power,  while 

jsell  a  dollar  or  two  higher  in  the  near  .subject  only  to  the  consideration  that  ggujng,  additional  stock  and  is  I  there  is  no  danger  of  anything  .so 

I  future.  the  company  has  not  yet  demonstrated  continue  doing  •SO  for  some  i  .serious  happening  to  it.  may  quite  I 

i  *  tC  »  earnings  on  its  new  capit^  over  a. sub-  y^g_  probable  that  you  ^  possibly  also  show  a  recession  befor'  ii  | 

I  National  Debenture  Corp.  Stantial  period  of  time.  However,  net  be  able  to  sell  your  holdings  fori  shows  any  further  rise. 

I  profits  exceeded  $200,000  m  both  1924  ..  .  which  von  nxiu  for  the, 77  I 

I  Would  be  glad  if  you  would  let  me  g^^  ,92.8.  in  which  years  the  company  which  obviously  Included  a  consitlei-  •'”*''^tion  as  It  appears  to  us  i.s. 

‘have  your  opinion  on  the  bonds  operating  with  a  much  smaller  „i,,g  "  "  ^  ^  |  broadly  speaking,  that  the  outlook  is 

0/  2\ialioitnl  Debenture  Corp.,  Ij.mite^,  amount  of  capital.  No  dividend  is  yeti  '  ^  ^  period  of  continued  lu'csperity 

f/.v  1  nm  ihinl'iiin  nf  nunhftJtinn  Mnuie  x-i _ _ _ aa..  . . a1..a  i  ^  ^ r’-uAio/UixtA  sr>xU^csty^xr 


Dairy  Stocks  Are 
Big  Money  Makers-t- 

W«  know  of  no  business  in  which  similar  con¬ 
sistent  earnings  can  be  shown  over  such  long 
periods  of  time,  nor  do  we  know  of  any  new 
businesses  that  produce  profits  as  quickly.  These 
conditions,  however,  are  peculiar  to  the  milk 
business,  in  that  its  complete  cycle  consists  of  a 
daily  turnover,  on  a  cash  basis,  of  practically  its 
entire  production,  and  in  the  fact  that  it  deals  in 
a  necessity  of  life. 

A  large  Dairy  Company  in  Toronto  has  paid 
dividends  ranging  up  to  12^  on  its  common 
stock  since  1913,  This  stock,  originally  a  bonus, 
sold  as  high  as  $190.00,  was  splii  mr  shares  fOT* 
one  of  $25  par  value  in  1924,  and  the  new  stock  is 
selling  at  approximately  $80.00  per  share,  or  on  a 
basis  of  $320  per  share  for  the  original  bonus 
stock. 

Hamilton  Dairies,  Limited 

a  consolidation  of  six  butter,  milk  and  ice  cream 
plants  in  Hamilton,  will  be  the  largest  dairy  oper¬ 
ating  in  Western  Ontario.  Earnings  based  on  a 
conservative  estimate  show  at  present  over  $4.48 
on  the  common  stock . 

We  consider  the  7%  Cumulative  Redeemable  Sink¬ 
ing  Fund  Preference  Shares  of  this  Company 
well  secured  from  the  standpoint  of  assets  and 
earnings,  and  believe  that  the  common  shares 
offer  a  very  attractive  speculative  opportunity. 

Price:  Par  $100  Per  Share 

With  rights  to  purchase  at  the  same  time  an 
equal  number  of  no-par  value  common  shares 
at  $18.00  per  share. 

If  you  art  intertsled  in  .securing  further  pariicalars 
of  the  opportunities  presented  to  you  lo  participate  in 
this  enterprise,  send  at  once  for  complete  information- 

Denman  &  Co. 

LIMITED 

Investment  Bankers, 

31  Main  Street  East  Hamilton,  Ont. 

Branch:  Belleville,  Ont. 


Denman  St  Co.,  Limited, 

I  Hamilton,  Ontario. 

j  Dmf  Sirs, — Kindly  send  m<*  rninplfte  Infnrmatton 

regarding  the  above  inrestment.  withont  oblig.itlon. 


j  have  your  opinion  on  the  5>,2%  bonds  operating  with  a  much  .smaller 

')/  Tualional  Debenture  Corp.,  Jj.mited,  amount  of  eapitai.  No  dividend  is  yeti 
'(.S'  /  am  thinkinr,  of  purchasing  some,  being  paid  on  the  common  .stock,  but  | 
I  '—I’'.  O.  O.,  Montreal.  (be  present  rate  of  earnings  would 

•Answer: — The  51,2%  lioml.s  of  the  .seem  to  .suggest  that  the  company  will  j 


iXatioiial  Debenture  Corporation,  Lim^-  .soon  have  IlUle  difficulty  in  ^ying  j 

•  *^7®  the  $200,000  pre^ferential  l^unufacturcrs  Finance  Corporation.  I 

;  more  than  their  par  value  by  .seeuntios  dend  on  CIa.ss  A  and  the  $150,000  on  t-,,-  -j, , 


...o.c  .,.a77  (OV,  l-a.  vu. uc  o,  u,  ueou  uo  c  .a.ss  v  a.  u  .,.c  adViSCd  tO  bUIJ  .SOVIC  Of  the 

whK-h  .are  rigidly  restricted  to  .such  as  the  common,  but  also  a  substanti^  company's  preferred  stock  and  would 

are  lawful  for  the  investment  of  trust  e.xtra  dividend,  which  will  go  equally 

funds  undor  Ontario  law.  The  bulk  to  both  classes  of  stock.  Aniasr,  o« 

of  those  will,  of  cour.se.  be  first  inort-  ¥  ^  ¥  4V-  - 


H  e  recormmnd 

PUBLIC  UTILITY 
BONDS 

Send  for  our  Selected  Lis', 

Browne.  Urquhart  &  Co. 


funds  under  Ontario  law.  The  hulk 
of  these  will,  of  course,  bo  first  mort¬ 
gages  which  cannot  in  any  case  ex¬ 
ceed  a  very  moderate  proportion  of  the 
estimated  value  of  the  mortgaged  pro- 


Ameriew  Copper  Stocks. 

Will  you  suggest  one  or  two  Amer- 
unn  copper  stocks  which  it  is  not  too 


i  ,  ,  ,  ,  .  ,  .  .  '  The  .situation  a.s  It  appears  to  us  i.s. 

which  obviou.sly  Included  a  consu  er-  ,  ,  ,,  ,  .  .v,  .  ■ 

,,  .  •  .  ...  broadly  speaking,  that  the  outlook  is 

able  commission  lo  the  selling  agent.  '  -  ■  i  ,  ...  .. 

"  I  for  a  period  of  continued  iirosperity 

*  *  *  *  bind  expansion  in  Canadian  industry 

Mauiufacturers  Finance.  i  gereral  business,  but  also  a  period 
,  t.j..  ..  'ul  uncertainty  and  probable  weakness 

I  should  be  obliged  for  any  in  forma-  .  speculative  stock  prices,  especially 
hon  you  could  give  me  with,  regard  to 

Mmauf^durers  Finance  Corporation.  I  ^  ^a-sed  on 

have  been  advised  to  buy  some  of  the  Immediate 

company's  preferred  stock  and  would  Dilt-edged  Ixmds.  Which 

Itlcc  your  ide^  onjh^  subjeH  before  ^ 

doing  so.-  R.  r'^Vova  Scotva.  conlitions,  are  so  high  that  they 

Answer:  —  T^e'  Manufacturers  ;  can  hardly  go  much  higher  and  might  ^ 

Finance  CorporatiMi,  Limited,  of  To-  j  (iiiitc  readily  go  off  a  little  In  syrn- 
ronto,  is  now  is.siiing  a  6  per  cent,  in-  pathy  with  a  general  decline  of  stocks.  I 


perty.  The  Tni.sts  and  (luarantee  Com-  late  to  purchase  for  a  participafion  in  collateral  trust  1  ond'  of  which  '  On  the  other  hand,  Ix-tween  the  specu- 

|va.ny.  Limited,  of  Toronto,  i.s  under  the  promised  copper  boom  What  do  maturities  sell  slightly  over  |  latlve  .stocks  and  the  gilt-edged  bonds] 

obligation  to  maintain  the  fund  of  „„„  «/•  par,  to  yield  5>^  to  5^i  l)cr  cent.,  while  i  lies  a  large  field  of  preferred  stocks  i 


Obligation  to  maintain  the  fund  of  y„^^  fMnk  of  American  Smelting  and  i>v  ecu.,  wmie  ,  ucs  a  m. gc  r.cu  or 

these  .securities  and  lo  keep  it  up  to  Anaconda —Mickel  Toronto  issues  maturing  1929  to  1936  are  at  and  lesser  known  Indu.stnal  bonds, 

the  amount  and  standard  specified  *  4  .•  n  h  ♦  1  .  ^  cent.  flat.  The.se  |  which  have  excellent  prospect^!  in  view 

I  the  trust  <lopd,  and  there  is  a  further  .  the  close  connec-  bonds  can  only  be  i.ssued  when  covered  of  the  indufstrial  .situation  and  outlook 

and  very  de.sirahlc  provision  that  after  copper  and  silver  in  the  J25  per  cent,  of  their  face  value  by  j  in  t^inada  to  which  wr  have  already 

the  first  two  and  one-half  yejrs  of  the  collateral  deposited  with  the  Trusts  '  referied.  Most  of  such  securities 

life  of  the  issue,  the  collateral  must  bo  is  quite  definitely  at  a  grave  Guarantee  Company,  Limited,  of  I  which  belong  to  well  ba.sed  and  well 

increa.sed  every  year  by  an  additional  and  will  probably  remain  Toronto.  This  collateral  must  consist  '  managed  enteiTrises  and  which  offer  ' 

one  per  cent,  of  the  outstanding  l>onds.  ^ several  years,  the  copj^r  stocks  instalment  lien  obligations  which  !  a  yield  of  more  than  7  per  <^nt.  at  the  I 
.  ..  nppd  ver\’^  rarefiil  biRt  now.  ,  . .  .  !  .  .  .  ,  ,  I 


Limited 

J80  St.  James  St. 

Tel.  Main  ^Oir 


Sound 

Investments 

The  Equitable  Sceiirilies  Curporation, 

J.  L.  McSWEIiNEY,  PTCsidetU  i.illlilcd 

1.52  St.  James  Street,  Montreal  Main  2614 


Montreal  We  consider  the  issue  a  very  well 


need  ver>^  careful  scruting  just  now. 


are  insured  again.st  all  defa»ult  as  to  j  present  time  are  under-vaJued.  and 


Total  Asseis  tn  eareess  of  $600,000 

DOMINION 

FINANCIAL 

CORPORATION 

UMITBD 

232  St.  James  Street 
Montreal 

Mortgages  Purchased 


secured  one  and  quite  entitled  to  the  7^'®,..’*''  ®'‘’P®®’^l'y  1^“®  American  p^nolpal  or  interest  by  the  London  :  should  be  .safe  from  any  ri.sk  of  serious 

Smeltii^,  which  has  experienced  a  l;ig  gjj^  Provincial  Marine  and  General ;  lo.ss  in  a  period  of  .stock  market  read- 

— — — — — rise.  Early  in  the  year  American  insurance  Company.  Limited,  of  Lon- ;  justment  and  should  give  a  moderate 

Smelting  sold  as  low  as  110.  its  high  England.  The  bonds  therefore  !  profit  when  that  readju.stment  is  over. 

I  was  152  since  which  it  has  receded  to  j  .suggest  that  you  cut  down  your 

JJ  Kompfe  &  Co  !■  I  '^*'®  dif®®t  obligation  of  the  Ma- |  holdings  of  both  Power  and  Brazilian 


Investments 


was  152  since  which  it  has  receded  to 
'around  142.  The  weakne.ss  shown  in 


the  past  few  idays  is  attributable  to  the  nufacturers  Finance  Corporation;  ,  and  substitute  5-share  lots  of  .some  at- 
decllne  in  silver.  American  Smelting  The  personal  liability  of  both  cus- I  tractive  prefcriod  stocks,  first  among 

handles  annuaUy  some  90,000.000  oun-  tomer  and  manufacturer  or  dealer;  as  ^  which  we  would  still  name  Canada 
cos  of  silver,  of  which  18,000,000  repre-  embodiied  in  the  inistalment  lien  obliga-  '  Steamships,  as  being  under-valued  in 
sent  the  output  of  South  American  ^  pgy. 

mines.  A  decline  of  the  silver  metal  3  pp  article  itself, —  ling  next  year  at  the  rate  of  $7.20  upon 

to  59  cents,  the  lowest  price  since  1915 


33#  Bay  St. 
TORONTO 
Adelaide  3331 


Dom.  Savings 
Bldg. 
LONDON 
Telephone  8077 


and  a  rocesslon  of  practic^ly  10  cents  ^  liability  of  the  Insurance  !  now  quoted  below  90,  and  any  divi- 

from  the  average  market  for  the  metal  company.  !  dends  paid  on  the  common  (which  we 

in  1925  means  quite  a  cut  in  revenue.  These  safeguards  are  strengthened  believe  to  have  good  prospects)  will 
Smelting  pays  7  per  cent.  dKddem  s,  insurance  against  theft  and  fire,  add  either  $1.20  or  $2.40  as  the  casi- 
and  the  company  is  in  good  shape.  g^^  there  is  an  obvious  advantage  in  may  be  to  the  dl.stribution  on  the 
Anaconda  also  prcwluces  silver,  but  collateral  con.si.sting  of  ,  present  preferred.  Asbestos  preferred 

not  near  the  amount  turned  out  by  ^  jarg-e  number  of  (lifferent  obligations  I  gives  the  a.stonishing  yield  of  ovoi' 
— 1^— ■— for  small  amounts  in  diversified  in-  914  %.  and  is,  we  believe,  a  sound  in  | 

(lustries.  ]  ve.stment  for  the  long  pull,  while  ol 

It  is  obviou.s  that  the  value  of  the  '  viously  if  the  dividend  is  maintaine 

. .  '■’!  assets  of  this  corporation  is  immensely  ;  for  two  years  it  must  inevitably  slio\ 

ri\/r  ¥?’'lVTI  enhanced  by  the  existence  of  the  in- j  a  large  appreciation  in  price;  it  wil 

^ 43X .134  J-/  surance  policy  issuevl  by  the  London  j  however  be  slightly  more  susceptible 

and  Provincial,  which  not  only  places  j  to  market  fluctuations.  .Among  in- 
the  credit  of  that  company  behind  all  dustrial  bonds  with  high  yield  and  good 
the  assets  cov'erod  by  the  policy,  but  prospecLs  we  might  name  St.  Maurice 
al.so  implies  that  the  insuranc'e  com-  Valley'  Cotton,  6%,  1952,  which  can  be 
ll  Y  y®  pany  Itself  will  he  able  to  exercise  a  had  about  83  and  yields  about  7  3-8% 

salutary  control  over  the  type  of  obli--  to  maturity;  price  appreciation  should 
gations  accepted  by  the  Finance  Cor-  make  the  yield  considerably  better  than  [ 


1  each  of  tlie  present  shai-es  which  are 


_ BONDS  -  WE  -  RECOMMEND 

Maple  Leaf  Milling  Company  ^ 

6^%  Bonds  Due  1943 


Mr.  T  A.  McAULEY 

announces 

the  removal  of  his  offices  from  the  Melinda 
Qhambers  to  larger  quarters  located  in  the 

Ro^al  Bank  Building 

Telephone:  ADel.  8,197-8  TORONTO 


^ii|i;i:|||^ii:(  ^ 


The  Maple  Leaf  Milling  Company  Limited,  with  its 
subsidiaries,  is  one  of  the  largest  flour  milling  com¬ 
panies  in  the  Dominion.  It  owns  and  controls  eight 
mills,  fifty-seven  elevators,  and  valuable  warehouse 
properties. 

The  bonded  debt  of  the  Company  is  small  and  interest 
on  its  bonds  has  at  all  times  been  earned  by  a  wide 
margin. 

Interest  is  payable  February  1  and  August  1  and  the 
bonds  are  in  coupon  form,  in  denominations  of  $500 
and  $1,000,  registerable  as  to  principal. 

"Ijl; .  Price  at  market,  to  yield  about  6.15% 


upon  request  we  will  forward  a  circular 
giving  full  particulars  of  the  above  issue, 
and  also  the  October  issue  of  our  monthly 
publication  *' Investment  Securities"  which 
contains  a  complete  list  of  our  current 
recommendations. 


I  CAMirY  r40iat«|,|j 


The  National  City  Company 

Limited 

Head  Office — Sl  James  and  St.  Peter  Streets — Montreal 
10  King  Street  East  i04  Blackburn  Buililina  71  St.  Peter  Street 


I  poration. 

Having  in  mind  the  fact  thait  the 
I  obligations  insured  arc  at  least  25  per 
I  cent,  in  excess  of  the  amount  of  the 
bond  i.ssue,  the  in.siirance  appears  to 
'  provide  o  consiiderable  amount  of 
I  protection  for  the  interests  of  the  pre- 
j  ferred  stockholder."?.  There  does  not, 
I  however,  appear  to  be  any  covenaait  In 
I  the  case  of  the  preferred  .stock  that 
I  the  assets  represented  by  it  shall  be 
!  completed  insured  as  in  the  case  of  the 
I  bond  issue.  The  pieforred  stock  Is  a 
non- voting  i.ssue  but  confers  the  right 
to  a  fixed  cumulative  preferential  divi¬ 
dend  of  8  per  cent,  and  a  further  right 
to  participate  with  the  common  stock 
In  any  distribution  of  surplus  profits 
over  8  per  cent,  on  the  latter.  We  are 
informed  that  it  is  the  intention  of  the 
company  not  to  pay  dividends  on  the 
common  stock  until  a  sufficient  sur¬ 
plus  Is  accumulated  to  offset  the  bal¬ 
ance  sheet  Item  repre.senting  the  com¬ 
mon  stocks  of  the  two  companies  pur¬ 
chased  by  the  Manufacturers  Fliuance, 
namely  the  Dominion  Finance  Corpo¬ 
ration  and  the  Bankers  Discount  Cor¬ 
poration,  this  item  amounting  to  $268,- 
277.  Needless  to  say  this  assurance  of 
conservative  policy  in  reiHiect  of  com- 
moa  dividends  greatly  enhances  the  at¬ 
tractiveness  of  the  preferred  stock. 
The  directorate  Is  all  that  you  suggest. 

*  *  H-  H- 

Cudahy  Packing  Stock. 

Will  you  give  me  your  ideas  on  the 
prospects  of  Cudahy  Packing  Com¬ 
pany  f— A.  R.  W.,  Chicago. 

Answer:  —  The  Cudahy  Packing 


that  for  the  next  few  years. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


$6,SOO,000 


^153  St.  James  Street 
J.  M.  Mud—en,  Humcw 


Where  There  8  no  Will 
There’s  a  Waste” 

— CanadiatT  Finance. 

Do  not  allow  your  property’ to  be 
sacrificed  for  less  than  it  is  worth. 
It  may  be — if  you  don’t  leave  a  WilL 

Write  for  our  booklet,  “The  Protection  of 
Property,”  and  other  pamphlets  on  Will-* 
making  and  Executorship. 

National  'h'ust'Compai^ 

LLnaited 

Paidmp  Capital  and  Bwerre  Assets  under  AdmlnlatmiiMi' 
$4,S0<M)00  <143,000,000 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  15,  1926. 


#  V  ahead  by  the  more  suoceasful  members  of  the  debtor 

©IIIWS  The  income  from  stocks  Is  an  average,  distributed 
Published  Every  Friday  at  83S  Craig  Street  West,  over  some  very  successful  and  some  very  unsuccessful 
Montreal  by  The  Montreal  Financial  Tunes  Publishing  enterprises,  and  the  result  to  any  individual  Investor 

Company,  I/imited. _ _  depends  on  the  wisdom  or  lack  of  his  choices.  The 

R.  EMMET  COX  .......  President  income  from  good  bonds — and  with  a  certain  amount  of 

OATID  BURNSIDE  .  »  .  •  General  Manager  care  and  "distribution”  It  is  possible  to  avoid  Aiy  serl- 

npnwjtnn  v  BAvnii-rTv  r<  d  s  r  I  I  I  TMitov  O’!®  of  bad  ones — is  evenly  spread  over  the  whole 

BEKJIAKD  ^  S^DttELL.  r.K.S.t. -  invested  canltal  Each  Inve-itor  however  Bernard  K.  Sandwell.  Esq.,  municipal  bonds  became  a  drug  on  Instead,  therefore,  of  saying  that 

SUBSCRIPTION  PRICE  t  In  Canada,  $3.00  a  year;  $1.75  ,,  j  ,  ,  j  u  v.,  /  Editor.  The  Financial  Times,  the  London  market  and  new  Issues,  our  Immigration  was  checked  by 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  small  and  inexperienced,  can  be  reasonably  sure  (can,  gjj. — ganger  Ulus-  Instead  of  being  oversubscribed  the  war,  would  It  not  be  nearer  the 

for  six  months.  In  the  United  States,  $3.50  a  year;  Indeed,  by  purchasing  high-grade  government  bonds,  be  (ration  of  the  commercial  and  in-  were  left  in  the  hands  of  the  un-  truth  to  say  that  the  war  saved  us 

$2.00  for  six  months.  absolutely  sure)  of  receiving  his  proportional  share  of  dustrial  relationship  of  the  United  derwriters.  In  discussing  the  Can-  from  financial  disaster?  What  has 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  the  total  interest  income.  Whether  his  stipulated  dol-  Spates  and  Canada  so  ably  Present-  adlan  situation  In  Febriiary  1913,  happened  since  the  present  ^vern- 

firoa  OP  from  now  pMmonBihio  AHvertislne  AxencY.  ,  „i,i  v  -.i.  i.  .  «  _ _ _  J’our  article  in  last  week’s  Fi-  Sir  George  Paish.  of  the  Statist,  ment  came  Into  power  has  been  an 

ram  v  M  w  ^  i  lars  will  be  worth  as  much  ten  years  from  now,  in  vandal  Times,  affords  foor  for  some  said:  "You  Canadians  have  an  idea  emptying  of  the  Canadian  saucer  of 

Fintimes  ;  w.  u.  cone.  commodities  and  services,  as  they  are  to-day  is  a  dlf-  interesting  national  and  Internatlon-  that  you  can  keep  on  expanding  in-  a  million  or  more  of  its  people  into 

HEAD  OFFICE  I  Montreal.  Main  8160.  All  Depart-  fjguit  and  probably  an  insoluble  question.  At  any  considerations.  definitely  on  borrowed  British  capl-  the  American  cup. 

ffl«nts.  ,  .  ...  ,  .  .  thousand  dollars  of  nrincinal  in  due  'f'be  flat  thought  that  naturally  tal.  You  have  not  even  waked  up  6.  You  conclude  your  remarks  by 

TORONTO  OFFICE:  6  Jordan  Street.  Representative,  ..  .  j  ^  ,  arises  is  that  of  the  overriding  to  the  fact  that  you  have  come  to  an  saying  that  Canada  Is  "verystrong- 

R.  V.  Rlttenbouse.  Phone,  Elgin  2465-6.  course;  and  if  it  has  gone  down  in  purchasing  power  ,vorld  influence  that  a  single  nation  end  of  building  an  uncalled  for  net-  ly  determined  that  none  of  the  pro- 

WESTERN  REPRESENTATIVE  t  Geo  D.  Glttus,  143  reinvest  it  in  the  hope  that  it  will  go  up.  After  ruling  the  whole  North  American  work  of  railways,  and  that  the  earn-  ducRi  of  natural  resources  shall 


"  The  Cup  and  the  Saucer,** 


Some  of  the  American  “Cups”  Seem 
to  be  Bottomless. 


municipal  bonds  became  a  drug  on  Instead,  therefore,  of  saying  that 
the  London  market  and  new  issues,  our  Immigration  was  checked  by 
Instead  of  being  oversubscribed  the  war,  would  It  not  be  nearer  the 


Vancouver  Hotel,  Vancouver,  B.C. 

I/ONDON,  ENG.t  96  Blshopgate,  E.  C.  2,  Davies  &  Co.,  movement, 
Representatives. 

NEW  FORK  OFFICE,  25  Bearer  Street,  Robert  S. 

Flarley,  U.  S.  Representative.  Tel.  Broad  2275. 


MONTREAL.  FRIDAY,  OCTOBER  15,  1926. 

The  I.  B.  A.  and  the  U.  S.  Tariff. 

The  investment  Bankers  of  the  neighboring  Republic 
who  have  been  visiting  us  this  week  will  shortly 
be  returning  to  their  homes.  They  will,  we  are  con¬ 
fident,  take  back  with  them  a  very  vivid  Mea  of  Canada 
as  a  land  more  closely  suited  for  the  investment  of 
American  capital  than  any  other  outside  of  the  Union. 
And  since  their  funcUon  Is  largely  to  direct  the  flow 


all,  a  cycle  implies  an  upward  as  well  as  a  downward  Continent  would  be  yielding  to-day  ings  of  your  two  leading  railway  leave  her  soil  until  they  have  re¬ 
movement  Boston  tea  party  but  re-  lines  during  the  past  decade  have  celved  all  the  successive  handling 

trained  from  cooling  its  overheated  been  bolstered  up  by  carrying  and  manufacturing  that  can  econ- 

~ - -  ,  —  ■  ,  —  tea  by  pouring  it  from  the  cup  into  freight  and  men  for  this  building  omlcally  be  Imparted  to  them  In  the 

U  j  ^  11  saucer  of  independence.  It  Is  operation,  which  is  now  coming  to  Dominion.”  Would  Indeed  that  this 

E/XC6SS1V6  Ci011ip6titi011>  of  course  possible  that  by  now  the  an  end.”  On  being  reminded  that  were  the  case.  How  many  hun- 

RFsrTTV'T  1  .V*  »  II  overseas  grown  up  son  would  have  immigrants  were  pouring  into  Can-  dreds  of  thousands  of  men,  e.g.,  j 

BCENT  developments  in  the  market  for  the  smaller  asserted  a  full  measure  of  national  ada  at  the  rate  of  l.OOO  per  day.  he  could  be  employed  in  Industrial  es- 
t.vpes  of  Canadian  municipal  bonds,  those  which  Independence,  but  the  tall  twisting  said,  “True,  but.  If  we  on  Lombard  tabllshments,  placed  alongside  our  | 

are  not  suitable  for  exportation  to  the  United  States,  propensities  south  of  the  49th  par-  street  decide  to  limit  your  borrow-  waterpowers,  were  Canada  to  pro- 1 

appear  to  suggest  that  in  their  anxiety  to  secure  such  “1*®*  and  the  divided  Empire  sentl-  ings,  your  immigration  will  soon  hlblt  the  export  of  nickel  and  as- 1 


offerings  as  are  available  Canadian  Investment  houses 
are  leaving  themselves  scarcely  sufficient  margin  to 
cover  the  inevitable  expenses  of  distribution.  This  con- 


nients  of  those  north  of  the  line  turn  into  emigration.”  Nor  was  it  beetos?  Why  do  we  ship  out  of  the  j 

would  at  least  have  been  obviated.  long  before  this  prophecy  came  country  our  fast  disappearing  pulp- 1 

2.  Of  late  years  we  have  heard  true,  for  in  November,  1913,  we  sent  wood  to  provide  employment  to  ■ 

much  of  Canada’s  struggle,  in  face  back  to  England  two  ship  loads  of  foreign  labor?  Why  do  we  allow  | 


dition  mav  temporarily  be  verv  satisfactorv  to  borrowers  geography,  to  force  trade  East  unemployed  British  born.  Canadian  wheat  to  be  ground  In 

as  a  lono  more  cioseiy  suited  for  the  investment  of  i*. i  ^  ^  T West  instead  of  North  and  What,  but  the  war,  may  I  ask,  bond  in  the  United  States?  And] 

American  capital  than  any  other  outside  of  the  Union.  ®  oo  uousij  not  one  w  men  can  last  for  long.  South,  but  seldom  have  the  heavy  with  its  enormously  profitable  ex-  why  do  we  not  as  a  nation  encour- ; 

And  since  their  function  is  largely  to  direct  the  flow  nature  of  things  that  there  should  be  a  odds  that  the  political  divisional  ports  of  food  and  munitions,  could  age  our  milling  industry  so  as  to  | 

of  AiriAricfln  canltal  their  iH«it  can  haruiir  fail  tr.  ha  difference  of  an  appreciable  fraction  in  yield  between  Une  has  Imposed  upon  us  been  so  have  saved  Canada  from  a  serious  export  Hour  instead  of  wheat?  Why! 

or  American  capital,  tneir  visit  can  hardly  fail  to  be  authority  bonds  which  are  well  enoimh  known  forcibly  stressed  as  when  you  show  financial  setback,  and  possibly  even  do  we  discourage  the  raising  of 

highly  beneficial  to  Canada.  But  there  is  another  re-  ool,♦h-..^  .iiv,  j  that,  by  the  act  of  separation  of  the  ( a  panic  in  1915  or  1916?  There  was  sheep  and  curtail  the  home  demand 

spect  in  which  they  may  be  able  to  enlighten  their  m  r  et  aoioad  and  those  which  must  depend  united  States,  we  on  the  northern  I  only  one  way  of  avoiding  the  trou-  for  wool  by  granting  a  preference 

fellow-citizens  upon  their  return.  purchasers  nearer  home.  The  endeavor  to  push  half  of  the  continent  were  shut  out  ble,  but  no  attempt  was  made  to  on  British  and  foreign  woollen  fab- 

.  '  the  price  of  this  second  class  of  issues  too  close  to  the  from  our  share  of  the  rapid  devel-  employ  it.  The  Borden  Government  rics?  How  many  linen  mills  have 

mere  is  undoubtedly  an  impression  prevalent  among  .  c  -v  -  .  ,  .  .  opment  of  the  19th  century.  was  placed  in  power  in  1911  because  we  in  a  country  where  the  finest 

Americans  that  the  fiscal  policy  of  Canada  is  definitely  on  t.  ■  speak  of  Canada  as  the  Canada  felt  that  the  proposed  Taft-  flax  can  be  grown  in  unlimited 

and  determinedly  hostile  to  the  United  States  To  ^  tment  to  all  parties.  It  is  currently  report-  “younger  country”,  an  expression  Fielding  Reciprocity  Treaty,  sub-  unlimited  quantities?  Why  are  we 

some  extent  that  imnresBinTi  nniir  hn  a  several  transactions  in  the  Canadian  bond  mar-  quite  common  in  Canadian  journal-  ject  at  it  was  to  a  six  months’  can-  shipping  trainloads  of  felled  trees  or 

„  ,  ,  ...  TO  ^  ue  to  the  action  jjj  jg^^.  jj^gnths  have  netted  the  investment  ism.  Considering  that  Quebec  and  cellatlon  clause,  would  ultimately  rough  sawn  lumber  south  of  the 


’’The  speculators  are  those 
who  use  brains  as  well  as 
ink  in  writing  the'  order 
slips  for  their  brokers.  The 
road  to  success  in  specula¬ 
tion  is  the  study  of  values. 
Essentially  the  determina¬ 
tion  of  values  in  securities 
is  a  matter  of  comparison, 
just  as  it  is  in  any  other 
field.” 

— Barron’s,  Oct.  11, 1926. 

Our  organization  is  ade¬ 
quately  equipped  to  supply 
you  with  that  information 
which  will  enable  you  to 
draw  a  proper  comparison 
between  security  values. 

Use  this  information 
which  we  have.  You  can 
have  it  by  writing  and  ask¬ 
ing  for  data  on  the  secur- 
ities  in  which  you  are 
interested. 

Write  us  today 

CocIuaii.Hai} 

Sr  CoMlimited 
TORONTO 

Dominion  Bank  Bld^ 

lOICHENER  LONDON 

631Qn^StW^  Dnndas  Building 

^  10NDOSrE.C‘l.ENG. 
4MBham  Honsc-Old  Broad  SL 


of  Canada  In  rejecting  the  Reciprocity  Treaty  of  1911. 
To  some  extent  it  may  be  due  to  the  writings,  and  espe¬ 
cially  the  cartoons,  of  our  most  ardently  protectionist 
periodicals.  But  no  matter  how  it  may  have  arisen. 


house  which  engaged  in  them  a  profit  of  less  than  one- 
tenth  of  one  per  cent.,  and  that  competition  between 


neriodicaU  But  nn  matter  it  houses  was  keen  for  these  issues  even  on  these  ada’s  backwardness  in  the  inter-  realize  the  perils  of  the  then  sltua-  ver,  copper,  zinc  and  other  non-fer- 

...  t'  f  VI  ..  ^  ^  ansen,  unpromising  terms.  ’There  is  doubtless  a  shortage  of  national  race.  Would  not  "feebler”  tion.  Like  most  Canadijns  he  sup-  rous  minerals  to  leave  Canada  as 

it  is  very  far  from  being  accurate.  Canada  is  in  actual  jgg„gg  -vg  .yne  to  which  we  refer  but  there  is  also  ^  better  word  than  "younger”?  posed  that,  because  Canada  had  ore  or  matte  instead  of  as  refined 
fact  the  largest  foreign  customer  that  the  United  States  j  -j  .i  i-  '  tv  ’  •  -v  .  v  in  discussing  the  turn  of  the  prospered  during  the  period  of  rail-  metals  or  fabricated  articles, 

possesses:  and  she  maintains  against  that  countrv  a  ^  decided  limitation  on  the  price  that  can  be  pre-w'ar  tide  of  immigration  into  way  expansion  under  the  moderate  Again,  why  do  we  in  this  province 

tariff  which  v«rv  Tunaorntn  ♦V  a  Obtained  for  them  from  Canadian  buyers.  There  must  Canada  you  say  that  it  was  "check-  Laurler  -  Fielding  tariff.  during  ship  our  cream  to  the  Eastern 

efn  tlriffo  compared  irtth  the  Amer-  j,g  ^  keep  an  empty  ed  by  the  war.  or  rather  by  the  which  period  the  American  home  States,  when  if  churned  into  but- 

IcaA  tariff  against  us  and  against  everybody.  It  is  j^rtfollo  for  a  few  weeks  rather  than  to  keen  one’<!  sharp  curtailment  of  credit  which  trade  was  so  active  that  their  man-  ter  it  would  give  employment  to 
tnio  tho+  wo  ao  Tvoiio  „  v-io  V.. _ A-  ponioiio  lor  a  lew  weeas  ratner  man  lo  Keep  ones  _ ..... _ _ _ _  , _ _ _ .vi-  mit  own  nonnio^  Ana  whv’  hn* 


true  that  we  do  make  a  mild  and  half-hearted  effort  to 


divert  some  of  our  import  trade  In  the  direction  of  supplied  at  a  price  that  comes  close  to  proach.”  In  (his  I  think  that  you  are  country  with  their  wares,  we  could  then  the  above  is  surely  sufficient 


meaning  an  actual  loss  to  the  dealer. 


Does  It  not  seem  to  you  that.whlle 


The  Canadian  Board  of  Trade. 


H.  K.  S.  HEMMING. 


other  and  fiac^iiv  more  fHendir^  netiono-  v-ir  meaning  an  actual  loss  to  the  dealer.  letting  Canada  down  rather  too  east-  continue  to  prosper  without  defend-  Does  It  not  seem  to  you  that.whlle 

other  and  fiscally  more  fr  endly  nations,  but  the  half-  _  ,y  considering  the  orgy  of  railroad  ing  our  industries  under  the  new  we  are  going  through  the  Ignoble 

nearteaness  of  the  effort  Is  sufficiently  shown  by  the  ,  building  and  land  speculation  that  conditions.  The  tariff  was  left  alone,  i>rocess  of  waiting  for  some  of  the 

figures  of  the  resulting  trade.  Thp  Canadian  Roard  nf  Trarfp  prevailed  In  the  West  up  to  1912.  It  nor  was  any  attempt  made  to  adjust  American  cups  to  fill  so  that  we  may 

Even  when  our  tariff  was  In  the  hands  of  the  party  *  January,  1913,  before  any  it  until  after  war,  in  the  fall  of  1920,  imbibe  their  overflow  from  our 

which  aoes  furthest  in  the  advoraev  of  hiVh  nrofentioT,  T  Canadian  Board  of  Trade,  which  is  about  to  hold  general  curtailment  of  credit  In  when  Sir  Henry  Drayton  planned  a  Canadian  saucers,  we  are,  so  far  as 
Which  goes  furthert  in  the  advocacy  of  high  protection,  I  meeting  in  the  City  of  St  John  \B  London,  or  even  thoughts  of  an  im-  general  revision,  but  it  was  then  too  our  national  products  are  concern- 

it  never  rose  to  the  point  of  interfering  seriously  with  1  meeung  in  tne  '^ny  ot  &i.  jonn,  2hat  the  cry  swept  late.*  for  the  Llberal-ProJ'resslve  ed,  daily  emptying  those  of  our  sau- 

the  enormous  volume  of  our  American  imports.  That  poiver  to  become  one  of  the  most  important  Qygj.  Britain  that  “Canada  has  over-  combination  was  returned  to  office  cers  that  are  well  filled  into  bot- 

party  is  not  now  likely  to  return  to  power  for  several  working  for  the  economic  betterment  of  Canada  borrowed.”  Almost  overnight  our  in  1921  with  the  results  too  well  tomless  American  cups? 

.vears;  and  even  when  It  does,  we  suspect  that  its  pro-  larger  degree  of  co-operation  and  mutual  previously  popular  government  and  known  to  require  comment.  H.  K.  S.  HEMMING. 

tectlonlsm  will  be  mild  indeed  compared  with  the  understanding  between  the  business  men  of  this  rather - — - — - 

American  brand.  There  is  neither  necessity  nor  logic  far-flung  Dominion.  The  Chamber  of  Commerce  4-Vv  ..-v 

for  the  United  States  continuing  to  treat  Canada  as  a  United  States  will  afford  the  Canadian  Board  of  IjOIlQS,  OtOCKS  BIlCl  tJl0  KCSpOIlSlDllltlCS  01 

sort  of  fiscal  belligerent;  and  we  trust  that  the  return  excellent  example  of  many  things  which  it  *  t  a  t  XT* 

ing  Investment  Bankers  will  add  their  weight  to  the  should  do,  and  perhaps  of  a  few  which  it  should  not;  lAf  1/ 

growing  political  movement  in  the  United  States  for  ^nd  we  note  with  interest  that  Mr.  Calvin  Brown,  the  A  iWlllLFtdO.  A  f  f  V 

the  freer  admission  of  those  many  articles  which  the  ^®*^  ^'’l®  Di’‘®®tor  of  Organization  of  that  institution.  _ _ _ 

public  needs  and  which  we  more  readily  f^^an  br^p'^r^es^en^eT art^To^nventlon  are  all  Editor,  Financial  Times.  [first  $100  which  I  saved  for  Invest-  have  fared  no  better  had  I  placed 

body  else  can  supply.  The  tariff  changes  of  1921-2  The  papers  to  be  presented  at  tt^e  convention  are  all  of  your  ment.  followed  later  by  further  my  money  in  C.N.R.  stock  or  even 

knocked  off  over  100  millions  of  our  exports  of  agri-  ®n  subjects  of  high  importance  and  are  to  be  delivered  nearly  two  years  now.  An  money  coming  in  all  to  $650,  for  in  other  big  concerns  whose  names 

cultural  products.  Including  animals,  to  the  United  men  who  can  speak  with  authority.  Me  are  glad  editorial  in  your  issue  of  September  which  I  am  expected  to  take  $93.75  will  readily  occur  to  y®u.  Never- 
States.  We  doubt  if  it  would  be  seriously  maintained  perceive  that  one  of  the  subjects  which  the  Board  24-  discussing  the  question  ^  "Are  *  Bo^ds  cZTd*  nr^nounded  trthrafove*' narSph 

by  anybody  that  these  changes  have  done  much  good  proposes  to  take  up  is  that  of  a  nation-wide  celebration  scarcely"  do  much  worse  than  this,  would  interest  as  many  readers  of 

to  the  American  fanner,  and  they  have  certainly  added  sixtieth  anniversary  of  Canadian  Federation,  before  vou  and  get  your  opin-  ^  ^  paper  and  be  carried  by  as 

to  the  cost  of  living  of  the  American  consumer.  A  Canada  was  deprived  by  the  war  of  the  opportunity  of  attached  jt  mig^it  be  objected  that  this  other 

better  understanding  by  the  two  peoples  of  their  mutual  celebrating  her  fiftieth  anniversary,  and  it  is  all  the  sheet,  and  that  sheet  will  also  in*  |  must  have  been  a  small  concern.  It,  ^  ^  or  a  y 

needs  and  interests  would,  we  think,  make  such  epi-  “ore  Important  that  the  sixtieth  should  be  duly  ob-  form  you  of  my  age,  my  salary  and  however,  ran  into  millions  in  stock  « 


Bonds,  Stocks  and  the  Responsibilities  of 
Promoters:  A  Western  Voice. 


’Odes  a  cood  deal  less  common-  and  there  Is  nothing  U®*''^®^-  ^'®  presume  that  the  cloud  of  uncertainty  wisuhes  as  regards  retirement.  and  another  in  which  I  invested  and 

-  ,  _ _  i  which  has  obscured  the  political  situation  at  Ottawa!  I 

^  ,  .  ....  .  turbed  by  your  editorial,  which ,  the  dollar  ran  Into  millions,  and 

for  the  last  two  years  is  responsible  for  so  little  hav-  seems  to  approve  the  stand  that  those  interested  in  the  organization 
ing  been  done  in  this  direction  by  the  national  Gov-  common  stock  is,  if  anything  less  of  both  apparently  grew  richer  dur- 


like  visiting  to  promote  such  understanding. 


But  I  am  eager  to  read  your  ad¬ 
vice,  for  I  shall  soon  “retire”  and 
you  are  in  a  far  better  position  than 


AI  lug  uccu  uuuc  lu  AiAic-  luc  uci.i.iuuai  uu Y -  toiiiiuuii  siiucK  i»,  ji.  aiij'iuiug  jess  ui  uoui  a,yya;ieui,io<  gicvv  uui-  j  judge  the  real  and  intrinsic 

ernment.  That  cloud  has  now  been  removed,  and  we  risky  than  bonds.  It  has  always  I  i^ng  the  squeezing.  They  may  not  value  of  my  Investments  upon  which  I 

hope  that  the  Government  Itself  and  all  classes  of  citi-  *’®®n  teught  me  that  bonds,  and  es-  have  gained  anything  from  my  living  must  depend  if  I  live  be- 

reueuL  ariiujt!  m  luese  ui/iuiiius,  cumraenung  on  me  I  ^  .  ^  ^  ,  w  .a:  pecially  government  bonds,  were  other  losers  but  possibly  their  fnr  ^ 

flood  of  literature  dealing  with  the  instability  of  ^  ^  celebration  worthy  investments  of  the  highest  order.  I  ‘‘experience’’  enabled  them  to  “light  ^  ,  ^ich  mv  widow  mustde 

bond  values,  appears  to  have  caused  a  certain  amount  of  the  status  that  Canada  now  enjoys.  have  held  common  stock  in  two  or  easily.”  Do  you  wonder  that  I  lent  afterward  to  support  herself 


bond  values,  appears  to  have  caused  a  certain  amount 
of  alarm  among  holders  of  high-grade  mortgage  secu¬ 
rities,  if  we  may  judge  from  the  number  of  letters  on 
the  subject  which  are  coming  in  to  our  “Hints  to  In¬ 
vestors”  Department.  MTiile  the  question  does  seem 


J  lui:  niatui,  ..I,..  uavAi  jjc.u  i.u.uijju.x  ju  ayyaa  »j  aau  a  afterward  to  support  herself 

-  three  concerns,  and  have  lost  out  a  ready  ear  to  a  brokerage  firm  2^^^  2he 

every  time,  usually  a  complete  loss,  who  recommended  "bonds 

Coupons.  I  f  bad.  personally,  come  to  the  con-  Incidentally  would  you  explain  ^bout  a  year  ag?  that  my  *hold?ngs 

elusion  that  bonds  and  preferred  some  time  in  the  columns  of  your  ..oJE- 

A  M’innipeg  security  bouse  has  Issued  a  valuable  stocks  were  the  only  things  in  which  paper  how  It  was  that  the  Canadian* 

_  .1. _ u..  ... _ L,,,  — »Yi.nk.  “ofely  chided  me  for  two  things: 


i  A  '  *4F‘  A  4*  44  •  work  on  auction  bridge,  thereby  showing  its  prospec-  my  money  would  be  entirely  safe.  Northern  Railway  passed  into  bank-  .  nuito  a  i 

to  be  one  for  careful  and  scientific  consideration,  it  is  '  J  ’  J'  ^  later' Even  the  latter  seems  doubtful  for  I  ruptcy  wiping  out  the  common  uni  t  * 

scarcely  one  which  ought  to  cause  any  actual  concern,  clients  ho  g  >  y  i  ,  rico  Rys.  pref.,  which  stock,  while  the  promoters,  who  i 

to  say  nothing  of  alarm,  in  the  mind  of  any  holder  of  a  «  «  «  »  ®o®f  i”®  ®  premium  and  for  which  are  believed  to  have  been  poor  men  ,  .  .  since  rertneed  mv  I 

first-class  bond;  and  we  have  hastened  to  reassure  .u  t-  •  .j  a  to-day  I  must  accept,  according  to  at  the  time  of  promotion,  died  mil-  Qyjts2^e.of.U,anada  holdings  by  $1,-1 

^  .  It  may  become  necessary  for  the  Lnited  States  to  your  lists,  88i/4  though  it  has  never  llonalres,  the  possessors  of  fortunes  ..on 

Ihes^e  inquirers  to  tbe  utmost  of  our  power.  “  ™  ^  I  f„2ed  to  pay  1%%  quarterly.  I  had  which  their  heirs  are  still  enjoying?  i®"  ! 

There  Is  a  radical  difference  between  any  loss  which 
may  be  experienced  by  a  bondholder,  as  a  result  of  con-  ™'o^b 
ditlons  affecting  the  whole  body  of  bonds  (rise  in  the  | 


live  clients  how  to  get  the  money  that  they  will  later 
invest. 

if.  *  * 


It  may  become  necessary  for  the  United  States 


have  a  business  setback,  in  order  to  stop  the  inter 


There  is  a  radical  difference  between  any  loss  which  |  believe  that  common  stock  It  seems  to  me  and  to  many  Can-  ' 

may  be  experienced  by  a  bondholder,  as  a  result  of  con- 1  ™'oable  discussion  on  the  Secret  of  American  Pros-  p2aytihlng  for  specula-  adian  voters  that  It  should  have  ^®'?2v^  Mcured'^  Now  vour  editorial 

ditlons  affecting  the  whole  body  of  bonds  (rise  in  the  P®"^^-  «  «  «  *  amalgama-  been  possible  to  get  a  share  of  these  uJ^u^^settled  me  and  made  me  won- 1 

,  ^  ,  .  J  ,  I  ,  .  *  *  *  tion  It  would  be  so  squeezed  that  millions  for  the  owners  of  common  ^  ujjoemeu  jii*  auu  uin«e  iijb  yyuu 

interest  rate,  causing  drop  in  the  capital  value,  or  rise  „norted  to  be  very  dry  husks  would  alone  be  left,  stock  in  the  concern.  ’'l  i 

in  commodity  prices,  causing  fall  in  the  purchasing;  CoJiser  i  y  a  ,  u  ,■>  This  very  day  I  am  waiting  for  new-  I  wrote  this  last  paragraph  par-  ' 

power  of  both  principal  and  interest  monies),  and  the  |  adoption  of  I.rfind  of  Hope  and  Glory  2y  is.sued  stock  at  the  rate  of  75%  ticularly  to  indicate  that  though  I  vouranswo?  but  I  have^aaiir' 

lo”  pxo’rienced  bv  a  stockholder  The  latter  lo”  is  '  official  party  song.  It  Is  not  stated  how  they  for  preferred  and  25%  for  common  may  have  been  squeezed  in  compar-  answer  ut  l  nave  a  suD- 

never  common  to  stocks  as  a  class;  it  Is  always  a  par-  stop  Liberals  and  LAborites^from  singing  it.j  in  a  concern  into  which.  I  put  the  atlvely  small  concerns.  I  would  (Coniinned  on  Page  7) 

tlcular  stock  that  goes  down  or  up  as  the  case  may  be  ^  .  1  ^  ~  - - - - - — 

I  .  .  T.  A  The  American  shoe  industry  has  increased  its  output  _ 

owing  to  particular  circumstances.  But  any  change  in  me  Amentau  suue  •  | 

the  cash  value  or  commodity  value  of  a  bond  Is  (except]  cent,  ver  man  in  ten  years.  But  American  shoe  ,  T.,-,-  ^ ^  ^  ^  ^  £  .X ^  ^  ' 

In  those  comparatively  rare  cases  where  the  bond  ac-  consumption  has  only  increased  17  per  cent,  perj  JLIwSI'd^  i 

tually  goes  bad,  and  becomes  affected  by  the  success  v^oman.  The  men  are  still  wearing  the  same  old  j  _ 

or  failure  of  the  undertaking)  is  due  to  circumstances  Brogans.  I  y  y.  r.  j  .  , 

.tf.ctl.5  tie  YhoU  e,ls.lng  way  01  bond,.  Preferred  .  **  *  ,  ""'J. 


power  of  both  principal  and  interest  monies),  and  the  |  adoption  of  ’  I.rfind  of  Hope  and  Glory  Ly  is.sued  stock  at  the  rate  of  75%  ticularly  to  indicate  that  though  I 


Inside  Stories  of  the  Street 


stocks  may  be  left  out  of  account  for  the  moment,  as  u  is  now  pos,sioie  lo  sii  on  tne 

being  a  sort  of  compromise  between  the  two  classes  veranda  of  an  electric-lighted,  bathroomed,  electric- 


*  ^  Hon.  Henry  Miles,  M.L.C.,  head  of  Harris,  Forbes  people  were  in  a  ger  of  the  road.  Ogden  and  McNlcoll 

In  the  Laurentians  it  is  now  possible  to  sit  on  the  Leemlng-Miles  Company,  who  has  particularly  strong  position  and  any-  spent  a  great  portion  of  every  day 


of  Investment.  Now  a  loss  which  falls  upon  the  In-  refrigerated  cottage  and  shoot  deer;  after  which,  one  IN  POWER,  tics,  has  spent  a  life-  Mr.  Robert  Is  said  to  have  reported  hour  to  have  a  little  reunion.  In 

vestor  as  an  Individual,  owing  to  the  failure  of  the  telephone  to  the  station  for  a  Ford  car  to  take  time  in  trying  to  get  he  would  be  able  to  get  permission  those  days  Mr.  Ogden  made  a  spe- 

one  narticular  stock  In  Which  he  is  interested  while  the  carcass  in  to  town.  The  hardships  of  sporting  develop  the  pov^r  site  from  Ottawa  to  have  a  portion  of  the  clalty  of  keeping  the  other  officials 

one  particular  stock  in  which  he  is  interested,  while  greatly  reduced  Carillon.  Two  or  power  exported  and  it  was  the  Inten-  posted  on  the  trend  of  the  stock  mar- 

all  around  him  are  people  making  large  profits  from  *“®  41  three  times  he  has  been  very  close  tion  that  four  or  five  blocks  of  50,000  i  ket  and  when  any  special  fluctuation 

similar  investments  in  other  stocks — such  a  loss  is  a  'to  pulling  off  a  deal,  but  something  horsepower  each  should  be  sold  to  occurred  he  was  quick  to  report  It  to 

very  painful  matter  and  may  if  severe  enough  have  Somebody  has  figured  out  that  every  American  has  always  turned  up  to  block  it  at  the  different  American  companies  In  New  ,  McNlcoll. 

111.  .ff.Pt  of  oomnnilin^  him  to  dron  to  low.r  Ipv.1  35  "mechanical  slaves”  working  for  him;  while  each  last  moment.  York  and  New  England  States.  When  - 


similar  investments  in  other  stocks — such  a  loss  is  a 

very  painful  matter,  and  may,  if  severe  enough,  have  Somebody  has  figured  out  that  every  American  has 
the  effect  of  compelling  him  to  drop  to  a  lower  level  mechanical  sla\es  working  for  him;  while  each 
In  the  social  scale,  and  to  associate  with  classes  whom  Canadian  has  only  22.  We  shall  not  allow  this  to 


only  22.  We  shall  not  allow  this  to!  Now,  however,  he  seems  to  be  on  finally  the  Government  made  it  |  one  of  the  old  guard  on  the  local 
We  .strongly  suspect  that  our  imoorta  ^o  success  again,  and  this  known  that  It  would  not  ^rmlt  the  !  street  who  manages  to  keep  eternally 

we  .sirongiy  suspect  mat  our  imports  L 2^^  22  jg  ^222^  ^  210  are  likely  export  of  power  the  Americans  young  Is  J  W  Pyka 

1  States  renresent  the  work  of  the  other  .  ..  .  _  j.._i _ Hror.r..H  o.it  .f  tt,.  .Yj.t.irn  jo  o.  yy.  iryKa, 


he  would  otherwise  have  considered  below  him,  or  to  |  distress  us. 


undergo  the  agony  of  continuing  to  associate  with  his  from  the  United  States  represent  the  work  of  the  other  carry  through  their  plans  during  dropped  out  of  the  picture  altogether.  KEEPING  one  of  the  backers  of 

old  friends  while  only  receiving  one-half  or  one-quarter  13  slaves,  and  if  we  ca-n  pay  for  their  services  it  is  the  next  couple  of  years,  thus  en-  Since  that  time  Mr.  Miles  has  been  ETERNALLY  C.  R.  Whitehead  In  I 

of  their  Income  But  a  loss  which  falls  upon  all  bond-  ool  so  very  vital  where  they  are.  abling  ,Mr.  Miles  to  make  a  nice  thing  hard  at  work  again  and  this  time  Is  YOUNG.  Wayagamack  Pulp  &  i 

of  their  income,  nut  a  loss  wnicn  aiis  upon  an  Dona  *  *  out  of  It.  interests  who  are  close  said  to  have  obtained  the  co-opera-  Paper  Company  and 

holders  alike  is  vastly  less  noticeable;  in  fact,  so  com-  ^  ^  .  ,  .  .  .  ^  .  to  him  state  that  he  certainly  earned  tion  of  the  Aldred  interests,  so  that '  many  cotton  enterprises  In  Three' 

pletely  are  our  calculations  governed  by  the  monetary  One  of  the  most  reputable  advisers  on  American  in-  jjjjything  he  get  out  of  the  develop-  the  big  development  will  be  carried  Rivers.  I 

.....  .  vrAc<4TVtAnia  1C  nil4  wlfh  tlio  finn/Min/iOmont  -f-fiaf  ''flic  rviav<_  ...  .  _ _ -n  a  /Mi4  4fiim41ir  Kir  4Ky\  NTr\n4«*y%n1  .  ...  ... 


unit,  a  great  many  people  are  not  aware  that  they  have  with  the  announcement  that  the  mar-jjyjgnt  he  who  interested  E.  A.  out  jointly  by  the  Montreal  Power.  Although  well  over  seventy  years 

suffered  a  loss,  even  when  they  find  their  Income  pur- 1  ket  is  twice  as  likely  to  move  in  the  direction  of  the ;  Robert,  when  the  latter  was  at  the  and  Shawlnlgan  groups.  [  of  age,  Mr.  Pyke  Is  just  as  enthuslas- 

/iKacinof  nniv  nnp  half  nf  the  commnditiPK  and  sprvires  i^^end  as  in  the  counter  trend  direction."  That  settles  !  head  of  the  Tramways  and  Power  tic  about  undertakings  In  which  he  is 

chaBin.  only  one  half  of  the  commodities  and  services  J  Company.  The  Robert  group  were  Notwithstanding  that  he  is  over  the  interested  as  any  young  man  could, 

it  purchased  ten  years  before.  The  extent  to  which  ^  ^  ,  _  ,  ..  h  “h  t  t  .  very  anxious  to  carry  out  the  under-  80  mark,  I.  G.  Ogden,  Vice-President ,  be.  Even  recently  he  has  surprised 


creditor  class — fairly  helpless,  it  is  true,  against  the  P^®  market  has  moved  three  times,  and  best  two  out  t)rder  that  the  Tramways 


combined  rapacity  of  a  hui\gry  government  and  the  of  three”  is  the  trend— for  that  period. 

enterprising  or  borrowing  classes  of  the  community —  - - 

can  toe  made  to  tolerate  the  depreciation  of  its  wealth  - 

has  been  strikingly  exhibited  Ip  several  European  Getting  Down  tO  Bed-Rock 
countries  since  the  war.  When  the  depreciation  Is  ®  '  p  •  *  171 

merely  such  as  is  due,  not  to  the  abandonment  of  the  rFlCeS  in  UloriCla 

gold  standard  but  to  fluctuations  In  the  value  of  the 

gold  standard  Itself,  the  resultant  changes  in  the  rela-  .  (New  York  Evening  Post) 

tlve  wealth  of  the  creditor  and  debtor  classes  does  not  “Miami,  Fla.,  Sept.  29.  —  Real  cstati 


taking  in  Order  that  the  Tramways  in  charge  of  flnan- ,  his  friends  by  the  readiness  with 

should  be  more  or  less  independent  |  OFF  TO  E:.4RLY  ce,  of  the  Canadian '  which  he  has  gone  Into  new  enter- 

of  Montreal  Light,  Heat  &  Power  for  START.  Pacific  Railway,  Is  prises. 

its  supply  of  electrical  energy.  It  always  one  of  the;  He  Is  always  optimistic  regarding, 

was  Mr.  Rob.ert  who  enlisted  the  co-  first  on  the  job  each  morning.  Five  '  things  Canadian  and  feels  that  any-  | 

operation  of  the  Harris,  Forbes  inter-  minutes  to  nine  sees  him  crossing  1  thing  which  can  help  to  build  up  the  ! 

ests,  of  Boston,  and  a  member  of  that  the  concourse  on  his  way  to  the  gen-  country  deserves  to  be  encouraged.  • 

I  firm  gave  some  years  of  his  time  and  eral  offices.  Not  only  has  he  always  been  willing 

a  great  deal  of  capital  In  making  a  For  the  period  of  the  last  thirty  to  give  of  his  money,  but  the  people 

very  complete  study  of  the  whole  years,  Mr.  Ogden  has  had  a  lot  of  who  have  had  the  good  fortune  to 

Carillon  situation  to  ascertain  where  nice  associations  with  other  officials  have  him  associated  with  them  have 


7% 


the  Maritimes  started  life  ahead  of  lead  to  annexation,  but  Sir  Thomas  border  Instead  of  sashes,  doors  and 
the  Puritan  States,  the  term  has  the  I  White,  brought  up  in  the  Liberal  a  thousand  other  manufactures  of 
appearance  of  an  apology  for  Can- 1  school,  did  not  qs  Finance  Minister  wood?  Why  do  we  allow  our  sll- 


sharp  curtailment  of  credit  which  trade  was  so  active  that  their  man-  ter  it  would  give  employment  to 
was  the  first  sign  of  the  war’s  ap-  nfacturers  were  not  Invading  this  onr  own  people?  And  why?  but 


Earnings 


'ONUS  Net  earnings  of  tHi 

of  company  are  esti' 

iiwMON  ““‘y 

five  times  the  m- 
'  '  terest  charges,  leav 

______  ing  a  substantial 

surplus  available 
for  dividends  on 
tbe  common  stock. 

Canada  -West 
India  Products 
Corporation 

Limited 

7%  Five-Year  Collateral  Gold 

BONDS 

Price  100  and  interest,  carrying 
a  bonus  of  10  shares  of  com¬ 
mon  stock  with  each  $100  par 
value  of  bonds. 


Circular  ffivina  full 
pariieulart  on  request 


I  Kindly  send  me  full  particulars 
'  about  the  above  issue. 

I 

I  Same 

I  Address _ 


ESTABLISHED  1910 

CREDIT-CANADA 

Limitke 

Investment  Bankers 
120  St.  James  St.,  Montreal 

MAIN  4191 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Head  Office  ead  Wetks; 

:u  WELLINGTON  STBBSf 
OTTAWA 

Branch  Offices  < 
Montreal— 180  St.  Jamcii  St. 
Toronto— 1604  Royal  Bnnk 
Bldg. 


McDonagil,  Somers  9  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


“Miami,  Fla.,  Sept.  29.  —  Real  estate,  forgotten  here  a  market  might  be  found  for  all  the  of  the  big  transportation  system.  One  found  him  at  all  times  ready  to  place 


jriko  the  averaec  creditor  as  due  to  any  loss  expert-  ®  t’™®  t^®  1-urricane’s  aftermath,  returned  to  power  that  might  be  developed.  of  the  closest  was  that  he  enjoyed  for  his  time  and  experience  at  their  dls- 

siriae  me  avc  e  ahnntmai  fnrvinv.  Pro*ninence  today  when  a  downtown  site  sold  for  Here  again  It  looked  as  though  a  many  years  with  the  late  David  Me-  posal  In  working  out  any  problems 

enced  by  himself,  but  r  th  approximately  $000  a  front  foot.  deal  would  be  worked  out,  as  the  Nicoll,  who  rose  to  be  general  mana-  that  may  have  cropped  up. 


published  at  333  Craig  Street  West. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Limit¬ 
ed,  Montreal.  General  BUnager. 
David  Burnsida 
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A  WILL 

is  an  important  docu¬ 
ment  and  should  be 
kept  in  a  SAFE  PLACE 

A  Will  should  be  kept  in  a 
place  where  it  will  be  easily 
found  on  the  death  of  the 
Testator,  yet  where  it  will 
not  be  subject  to  the  hazard 
of  destruction  by  fire  or  by 
agencies  interested  in  its 
disappearance. 

The  Montreal  Trust  Com¬ 
pany  will  hold  in  safekeep¬ 
ing,  free  of  charge  all  wills 
appointing  it  as  Executor. 
Access  can  be  had  as  fre¬ 
quently  as  desired.  , 

Montreal  Trust 
Company 

11  Place  d’Armes,  Montreal 

SIR  HERBERT  S.  HOLT,  President 
A.  J.  BROWN.  K.C.,  Vice-President 
F.  G.  DONALDSON,  Gen.  Manager 


TWIN  CITY  CO.  I 
WILL  ASK  FOR  ; 
HIGHER  FARE^ 


Company  May  Have  Been  Hid-! 
j  ing  Profits  to  Obtain  Higher! 

I  Rate  —  Common  Interests! 

I  With  Company  and  Duluth  | 
Superior  —  Recent  Award  to 
Duluth  Will  Give  Grounds  for 
Append  From  Twin  City. 


A.  K.  (.riit'in,  assistant  nian- 
i\y.K-r  of  the  Portage  ana  Garry 
branch  of  the  Bank  of  Xova 
Scotia  in  Winnipeg,  has  been 
appointed  manager  of  tiie 
bank’s  Edmonton  branch. 

At  the  annual  meeting  of  St. 
Lawrence  Flour  .Mills  Company, 
Limited,  last  week.  li.  Itruii. 
cliaiid,  K.C.,  was  elected  a  di¬ 
rector  of  the  company  to  fill 
the  vaciincy  caused  by  tlie  re¬ 
tirement  owing  to  ill-health  of 
C.  J.  Flelf,  K,r. 


The  Wm 
To  MAKE 
A  Will 

w'ill  be  materially 
assisted  if  you  send 
for  a  very  complete 
and  simple  form  that 
we  have  prepared  to 
explain  and  aid  you  in 
performing  this  im¬ 
portant  duty. 

TTrifc  or  cott  for  a  copy. 

^  THE 

STERLING 

TRUSTS 

Corporation 

10-12  East  Kin?  St..  TORONTO 
Branch : — REGINA 


(From  the  Toronto  Bureau  of  The  - — 

Financial  Times.)  A.  K.  IMiipps,  general  inan- 

Toronto.— Twin  City  Rapid  Tran-  ager  of  the  Imperial  Bank  of 

sit  common  stock  is  selling  at  65,  a  returned  to  the 

after  a  three  weeks  in- 
price  which,  on  the  current  dividena  spection  trip  in  western  (’an- 

of  5%,  yields  8%.  In  1925,  before  ada.  He  w’as  accompanied  by 

the  higher  fare  came  into  effect,  and  frank  A.  Itoipii  and  K.  S.  Wal- 

after  allowing  for  the  regular  $210,-  directors  and  W.  (J.  I.aml,. 

.  ,  supervisor  ot  western  branches. 

000  dividends  on  the  preferred,  _ 

I  3.(6%  was  earned  on  the  common,  j  Xower  Boyd,  general  man- 
of  which  there  is  122,000,000  out-  ager  of  agencies,  and  ('.  1). 
standing.  Beylin,  superintendent  of  agen- 

Durlng  the  first  quarter  of  1926  o^^^e  Confederation  Life 

,  ,  Association,  have  returned  to 

results  were  gratifying,  net  income  Toronto  after  having  attended 

being  $449,261.  This  was  in  spite  of  agency  conventions  in  the  west- 

the  fact  that  a  large  volume  oftok-  ern  provinces. 

ens  bought  just  before  the  time  for  - 

the  lower  fare  expired  had  to  be  re-  After  a  three  weeks’  inspec- 
deemed  by  the  company.  This  was  tion  trip  throughout  western 

at  the  rate  of  7.2%  per  annum  on  Canada,  J.  F.  Biilrjmplc,  vice- 

common,  and  hopes  were  expressed  president  In  charge  of  traffic  of 

that  the  company  soon  would  be  able  the  Canadian  National  Rall- 

to  raise  the  dividend  to  6%.  ways,  has  returned  to  Montreal. 

„  ,  .  .  He  was  accompanied  by  A.  T. 

Common  Interests,  Weldon,  of  Montreal,  the  newly 

Net  Income  for  the  second  quar-  appointed  general  traffic  man- 
ter  was  curiously  low.  Gross  rev-  ager. 

enues  were  shown  at  $414,000  lower  ,  - - 

than  the  first  quarter  and  net  $176,-  Announcement  was  made  this 
000  l«wer.  week  ot  the  resignation  from 

Twin  City  and  Duluth-Superior  - 

have  a  good  deal  in  common.  Not 

only  are  they  in  the  same  state,  but  npAy  Y  CRDP  IS 

the  directors’  boards  dovetail.  Hor- 

ace  Lowry,  president  of  the  Twin  ACC||PFn  IIJ  pi 

City,  is  also  a  director  of  Duluth-  flOwUllLiU  111  I  I 

Superior.  A.  M.  Robertson,  presl-  - 

dent  of  Duluth-Superior,  is  also  (Continued  from  pa^ 


ASSURED  IN  PRAIRIES 


the  presidency  of  the  Eastern 
Trust  Company  of  Hector  Mc- 
iiiiics,  R.C.,  who  has  also  re- 
.signed  as  a  member  of  tlie 
board  of  directors.  Hon,  W.  A. 
Black,  -M.r.,  the  senior  vice- 
president,  is  now  acting  as  pre¬ 
sident  ot  the  company. 

George  Leach,  superintendent 
of  the  Imperial  Oil  Co.,  Ltd,  re¬ 
fineries  in  Regina,  has  just  re¬ 
ceived  the  company’s  button  with 
two  diamonds  in  recognition  of 
.“lO  years’  service.  Mr.  Leach  came 
west  in  1920  and  was  made  head 
of  the  company’s  Regina  plant 
two  years  later. 

At  the  Queen’s  Hotel  on  Thurs¬ 
day  evening,  F,  H’.  Stewart,  vice- 
president  and  managing  director 
of  Cluett,  Peabody  &  Comp.any 
of  ('anada,  Limited,  president  of 
the  Liberal-Conservative  As.so- 
sicatlon,  and  past  director  of  the 
Kiw.anis  Club,  was  tendered  a 
farewell  dinner  by  a  party  of 
friends,  prior  to  his  departure  to 
the  new  company  headquarters 
at  Kitchener. 

Nesbitt,  Thomson  &  Co.,  Lim¬ 
ited,  announced  this  week  that 
Harrison  Gilmonr,  manager  of 
their  Winnipeg  branch,  and 
A.  H.  Smith,  manager  for  Ot¬ 
tawa  and  Eastern  Ontario,  had 
been  appointed  directors  of  the 
company,  and  that  B.  H.  Bean, 
manager  of  the  trading  depart¬ 
ment,  J.  Sharing,  manager  of 
the  French  department;  S.  .\. 
31ullin,  manager  of  the  Toronto 
branch,  and  B.  K.  Baldwin,  man¬ 
ager  of  the  Hamilton  branch, 
had  been  taken  into  the  busi¬ 
ness. 


HIGHER  PROFITS 
W.  CAN.  FLOUR 


(Continued  from  page  1.) 


vice-president  and  secretary-treas-  Northwest  Grain  Dealers.332, 472.000 
urer  of  Twin  City.  A.  E.  Ames,  Dominion  Bureau  of  Stat- 


srthwest  Grain  Dealers.332, 472,000  The  third  representative  of  the 
ominion  Bureau  of  Stat-  Canadian  flour  milling  industry  to 

Istics  . 289,000,000  publish  its  annual  report  for  the 


RflNDS  AND  Twin  City  Company  will  make  an 

Dunuo,  O  I  Uul\0  HRU  equal  of 

THF  RFCPQNSIRILITIES  Duluth-Superlor.  •  jjjg  returns  were  available  in  Mani-  surplus  for  the  year  of  $24,226. 

■  Ilk  iikwi  wiiwiwibi  ■  ikw  - -  lelja  upon  which  to  base  a  compu-  Comparison  of  income  account  of 

OF  PROMOTERS  uicu  FARNINGS  “S  » fSrb"L'" 

-  I  null  bnitlllliuw  weeks  have  seen  1926  1925  1924 

tCoiitinilfd  from  Page  6)  All  AADy  QPCUfIMC  better  thrceblns  weather 

cen.,cloua  Idea  that  your  advice  will  UALUAKT  DKCninU  “^^Xd ',romTyW“  U1  *a"k  »»■««■ 

that  of  your  editorial.  ^  Calgary  Malting  and  Brewing*  Co.,  pro^aSe^  *'\Sr? continue?  to^^^^^  DWid^nTs'  ^23l'ooo  "230:000 

Limited,  which  closed  its  34th,  year  niuch  speculation  as  to  the  extent  Surplus..  .  *  24,226  $.34,738  $  52,208 
tioskatoon,  bask.  31st  March.  1926,  showed  operat-  of  the  sprouting,  and  the  actual  loss  Prev.  surp.  .  582,982  '  548.243  234.121 

■ - -  ing  profits  last  year  of  $333,176.  Af-  the  west  will  sustain  as  a  re-  TooT^ 

M  e  regret  that  our  correspondent  Interest,  taxes  and  all  other  suit  of  lowering  the  grades.  It  ap-  jn  the  balance  sheet  current  assets 
.should  liave  read  so  much  more  charges  were  subtracted  tmd  other  pears  pretty  clear  now.  however.  ,  ,  "o 


chairman  of  the  board  of  Duluth-  istics  . 289,000,000  publish  Its  annual  report  for  the  i 

Superior,  Is  also  a  director  of  Twin  Manitoba  Free  Press  _ 266,084,000  fiscal  year  ended  August  31,  Western' 

Painted  Too  Darkly.  Canada  Flour  Mills  Company,  Lim- 

To  ^rake  A-ppeal.  ^  difference  of  opinion  is  Ited,  follows  the  example  of  the  two 

Until  the  award  covering  fares  to  be  shown  as  regards  the  barley  crop.  Previous  companies  in  showing  pro- 1 
charged  by  Duluth-Superior  was  an-  -phe  Manitoba  Free  Press  estimate  slightly  better  than  last  year, 

nounced  it  might  not  have  been  good  pj  gg  Q34  733  ^,35,  some  eight  mil-  Operating  income  for  the  year,  as  j 

business  on  the  part  of  Twin  City  uo^  bushels  lower  than  the  Ottawa  revealed  by  the  profit  and  loss  ac- 1 
management  to  make  the  best  show-  Bureau  but  the  Northwest  Grain  count  was  shown  at  $328,096  as  com- 1 
ing  possible.  Now  that  Duluth-Su-  Dealers  have  come  through  with  an  pared  with  $319,032,  and,  after  bond 
perior  has  obtained  a  higher  fare  estimate  of  only  62,279,000  bushels  interest  of  $47,245,  net  Income  avail- 
than  Ttvln  City,  It  is  expected  that  jqj.  crop.  It  may  perhaps  be  able  for  dividends  amounted  to  $280,- ' 
Twin  City  Company  will  make  an  assumed  that  the  latter  are  the  most  851  as  against  $264,738.  Higher  dlvi- 
appeal  for  a  rate  to  equal  that  of  accurate  since  considerable  thresh-  dend  disbursements  of  $256,625  left  a  1 


(roiitinued  from  Page  6) 


II.  B.  A.  MEETING! 
HAS  DONE  MUCH 
GOOOTO  CANADA 


Our  Bond  Houses  Have  Added 
to  Their  Prestige,  and  Visitors 
I  Have  Seen  Much  of  Canada’s 

Wealth  —  Meetings  Have 
!  Shown  Notable  Progress  in 

Task  of  Judging  and  Criticis¬ 
ing  Securities. 

Although  the  convention  of  the  In¬ 
vestment  Bankers  Association  of 
I  America,  which  Is  now  drawing  to  a 
I  close  at  Quebec,  has  not  been  pro- 
j  ductive  of  any  great  amount  of  finan- 
1  cial  news  of  Canadian  Import,  it  will 
j  nevertheless  have  far-reaching  con- 
I  sequences  to  the  Dominion.  Not  least 
I  among  these  is  certainly  the  Increas¬ 
ed  prestige  of  the  Canadian  bond-deal¬ 
ing  fraternity  in  the  eyes  of  their 
American  brethren,  which  has  result¬ 
ed  from  their  participation  In  the 
proceedings  and  from  their  very  ener¬ 
getic  and  efficient  functioning  In  the 
role  of  hosts. 

In  some  ways  the  most  important 
event  of  the  convention  was  one 
which  did  not  get  Into  the  papers  at 
all  and  which  was  participated  in  by 
only  somq  eighty  or  a  hundred  of  the 
members.  This  was  the  dinner  gdven 
I  at  the  Garnlson  Club  on  Tuesday  by 
i  the  Executive  of  the  Investment 
Bankers  Association  of  Canada  to  the 
Governors  of  the  American  body. 
While  this  was  not  a  serious  business 
event  in  any  way,  it  served  to  permit 
some  of  the  leading  Canadian  finan¬ 
ciers,  among  them  R.  A.  Daly  of  To¬ 
ronto,  the  new  president  of  the  Can¬ 
adian  organization,  J.  H.  Gundy  and 
others  to  give  the  Americans  a  very 
good  idea  of  their  personalities.  Great 
credit  for  the  successful  preparation 
of  this  event  must  be  accorded  to  J.  , 
A.  Eccles  and  R.  D.  Bell  of  Montreal, 

C.  E.  Abbs  and  D.  I.  McLeod  of  To¬ 
ronto,  President  Daly  himself  and 
other  members  of  the  Canadian  body. 

Canad'ian  Group  Optimistic. 

’Tlie  "Canadian  Group”  of  the 
American  body,  under  the  chairman¬ 
ship  of  John  A.  Fraser,  made  an  im¬ 
portant  report  at  the  opening  meet¬ 
ing  of  the  Association,  of  which  the 
following  paragraph  deserves  wide 
attention  : 

“The  Investment  Banking  Houses 
of  Canada  feel  increasingly  confident 
that  the  foundations  which  have  been 
and  are  now  being  laid  in  this  coun¬ 
try  for  future  expansion  and  pros¬ 
perity,  are  on  a  fundamentally  sound 
and  conservative  basis,  and  are  of 
a  character  which  merit  the  confi¬ 
dence  and  co-operation  of  Investors 
and  Investment  bankers,  both  at 
home  and  abroad.” 


TITLE.  GUARANTEE  AND  TRUST, 

CORPORATION  OF  CANADA 

Capital  $1,000,000 

Sir  Lamer  Oonln.  Preiildrnt  Sir  Herbert  Holt.  Vtee-President 

B.  R.  Decarr,  N.r.,  Vice-President  and  Dlrertor-Gmeral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest, 
Write  todov  for  Circulars  describ.ng  our  Offerings 
in  SICOf  $500  and  $1,000  Denominations. 

192  ST.  JAMES  ST.,  MONTREAL 


Hon.  Geor?e  Ainrot 
Robert  Adair 

A.  J.  Brown,  K.C. 
T.  S.  Darlin? 

K.  T.  Dawes 

B.  R.  Decar? 


Board  of  Directors: 

Sir  George  Garneau 
Alme  Geoffrlon,  K.C. 

Sir  Charles  Gordon 
Sir  Lomer  Uouin 
Sir  Herbert  Holt 


C.  R.  Hosmer 
T.  B.  Macanlav 
Walter  Matson 
■lohn  H.  Price 
Donat  Raynoond 
Bon.  J.  M.  Wilson 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
sccerdins 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


con.scious  idea  that  your  advice  w'ill 
lun  a  little  different  in  tone  from 
that  of  your  editorial. 

Your.s,  etc.,  "S.” 

Saskatoon,  Sask. 


.$328,096  $319,032  $341,869! 
.  47,246  54,294  .59.661  | 

.$280,&51  $264,738  $282,208! 
.  256,626  230,000  230,000; 

$  24,226  $^34,738  $  52,208  ^ 

.  582,982  '  548.243  234.121; 


$607,208  $382,982  $286,329 
In  the  balance  sheet,  current  assets 


Inves^ora  s-easd 

(Ehe  Iftnanttal  Cttnes 


Central  Public  Service  Co. 

« 

Limited 

COMMON  STOCK 

This  company  serves  a  population  of  some  300,000  in 
communities  in  Illinois,  Wisconsin,  Michigan,  India¬ 
na,  Maine,  New  York  and  New  Brunswick  with  power, 
gas,  electric  light,  water,  railway  and  heat. 

We  consider  the  purchase  of  these  shares  at  the  pre¬ 
sent  price  will  prove  very  profitable. 

Full  particulars  on  request 

R.  G.  HOERNER  &  CO. 


LIMITED 

MONTREAL:  Investment 

57  St.  Francois  Xavier  St.  Bankers 
Main  0123 

DIRECTT  PRIVATE  WIRES 


NEW  YORK: 
14  Wall  Street, 
RacaorSMl 


siuiiuu  nave  reun  so  muen  more  .......  cVinwri  i,r>  at  «<>  tco  .o.  f-..™  »<> 

than  we  intended  into  our  editorial  Manitoba  has  had  the  worst  of  44? 

of  September  24.  but  possibly  an-  $2/3,831  equal  to^  18.2%  on  the  the  fall  rains,  and  since  most  of  the 

other  article  on  the  same  subject  in  i^^op  summaries  emanate  from  this  Jo  iff  *  ^  ^ 


other  article  on  the  same  subject  in 

this  is.sue  will  tend  to  reassure  500,000  (par  value  $100)  outstand- 
him  ins* 

We  cannot  at  all  follow  our  cor- 

respondent’s  view  that  because  the  controlled  m  England,  has  no  pre- 
canadlan  Northern  Railway  failed  ^‘mded  >ndebted- 

to  meet  the  interest  on  its  obliga-  ness  which  was  .at  tirst  $1,700,000, 

fion.s.  the  promoters  of  it  should  has  been  reduced  by  means  of  sink- 

tlierefore  have  been  mulcted  of  their  Prpv Lslon  to  $836  041.  Dl- 

personal  fortunes  for  distribution  yldends  are  being  paid  at  the  rate  of 

among  the  losers.  If  the  respon-  5%  Per  annum.  Early  this  year  the 

sibilities  of  promoters  were  as  ex-  acquired  the  assets  of  the  j 


I  capital  stock,  of  w'hicli  there  is  $1,-  (jpop  summaries  emanate  from  this  vi,iy4,4:59  from  5936,727,  leaving  net 
;  500,000  (par  value  XtOO)  outstand-  cjfy  the  situation  has  perhaps  been  working  capital  of  $1,568,175  as  com- 
'  ing.  painted  a  littlemore  darkly  than  the  Pnred  with  $1,504,649. 

The  company,  which,  evidently.  Is  situation  justifies.  Comparison  of  net  working  capital 


SIDRO  FORMS  HUGE 
POWER  HOLDING  CO. 


!?b\lities  of  promoters  were  as  ex-  company  acquired  the  assets  of  the  j  (Continued  from  page  1.) 
acting  as  that,  there  would  be  prac-  Breweries,  Limited,  ofij^g^  possible  that  the  money  pay- 


fically  no  promoting  except  by  those  Calgary  which  plant  Is  being  oper- 
who  have  nothing  to  lose.  The  only  at  the  present  Gmc- 

crime  that  can  be  charged  against  The  balance  sheet  of  the  company 
any  of  those  concerned  in  the  or-  reveals  a  comfortable  financial  po- 
ganization  of  the  C.N.R..-whether  sitlon  Net  working  capital  stands 
the  promoters,  the  purchasers  of  se-  ’•^serves  $384,- 


Comparison  of  net  working  capital  j 
over  the  past  3  years  follows: —  i 
1926  1925  1921  I 

Curr-iit  I 

a.ssets  $2,762,434  $2,141,376  $2,341,375  | 
Current 

liab.x.  1,194,259  3.936.727  766.729 

Net  work.  I 

capital  $1,568,173  $1,304,649  $1,584,646  | 

Balance  Sheet  Changes.  ' 

Several  important  changes  are  i 


aterat  thrnresenrt  me  "  '  I  meiit  In  remuneration  of  brought-in  shown  in  the  balance  sheet.  PropeViy 

The  ba^L?e  she^o^^  the  company  I  ^  "dev^oTe^o  pm-pS  of  $5,855,333  from 

reveals  a  comfortable  financial  no- 1  .  puiposes  or  $5,925,105;  receivables  up  at  $664,-1 

sRlon  Net??rkfng  capUal  s?  financial  consolidation.  f  $525,804;  and  Inventories! 

atJ360,598  and  total_  reserves  ^$384,- |  ^he  best  informed  Montreal  inter-  “^mo^fthf  uSie^’ t?/rf  Is  an  j 


WESTERN  CANADA  FLOUR 
MILLS  COMPANY,  LIMITED 

AND  SUBSIDIARY  COMPANIES 


HEAD  OFFICE,  TORONTO 
MILLS 


•I*  xt*  *  A  m- •  V-  whilp  tlip  siimluS'  ca.TriGd  for-  x  i.  ^x  i.  j  j  t  -j  Among  tn©  Il3.blliti6s  ln6r6  l.s  jin 

cunties.  or  the  governments  which  ^7;^  th?  year  aXmted^^[^^^^^  abandoned  the  idea  item  of  $323,000  for  bank  loans  which 

so  generous^  guaranteed  the  bond  ^34 ®1  assets^tlnd  at  $3  62^  that  the  Sidro  promoters  were  ever  ^4^ 

issues — is  that  of  excessive  optlm-  aiauu  $,>,d2u,  aiming  at,  or  could  possibly  obtain,  oro  ,iown  a+  «87i  <>^0 

ism  regarding  the  immediate  future  Include  Investments  of  the  actual  control  of  so  immense  an  ’eqqfi  70-.  (vmtinepoev  rcaerve 

of  Canada.  Furthermore  our  cor-  ?1’702.093  real  estate,  plant  and  organization  as  Brazilian  Traction, 

respondent  writes  as  if  the  personal  equipment  $822,186  and  loans  to  cus-  gjdro  is  now  considered  to  be  at  si 

fortunes  of  the  C.  N.  R.  promoters  Comers  on  mortgages,  etc.,  $287,832.  investment  ™ 

w^re  entirely  derived  from  that  pro-  trust  chiefly  concerned  with  utilities  si 

motion,  which  is  very  far  from  be-  fAD  I  nAniNRC  a  particular  tj-pe.  It  is  doubted  T  *  V  sSof  V 

ing  the  case.  UHlI  LUAUIUUO  I  whether  Sidro  has  been  doing  anv  Pl«!  .account  up  at  $607,207  from 


GODitlRlClI,  ONT. 


BRANDON,  MAN. 
SOl'TlI  KDMONTON,  AI TA. 


WIXMPKG,  MA.\. 

VICTORIA,  B.C. 


CALGAIir,  ALTA, 


CONSOLIDATED  BALANCE  SHEET,  3Ut  AUGUST,  1926. 


■UDCDIAI  TnoAPon  I  at  high  peak  high  figure,  but  it  is  thought  that 

llTlrClilnL  lUDHvuU  1  -  it  is  probably  in  the  market  again 

TOn^^CI^M  DHMnC  ^ar  loadings  last  week  reached  a  on  the  present  depression. 

nCUCCm  DURUO  new  high  record  for  the  year  The  depression  seems  to  have 
_____  amounting  to  77,249  cars,  which  has  gone  far  beyond  anything  that  could 

T  1  r,  J  i  ^  been  exceeded  only  twice  since  1923  be  justified  by  the  milreis  exchange 

(From  London  Correspondent  ot  ^hen  these  reports  were  started,  situation  upon  which  it  was  pre- 
^  The  Flnanelal  limes.)  namely,  for  the  week  ended  Novem-  sumably  based.  As  a  matter  of  fact 

London,  Eng.  —  Holders  of  the  her  3,  1925,  with  77.370  cars  and  for  it  has  been  evident  for  months  that 
seven  and  a  half  per  cent,  bonds  in  the  week  ended  November  21  with  the  effort  to  keep  the  milreis  above 
the  Imperial  Tobacco  Co.  of  Canada  78,625  cars.  14  cents  was  going  to  cost  Brazil 


ft  I  niUn  Ibtlll  high  figure,  but  it  is  thought  that 

_  it  is  probably  in  the  market  again 

Car  loadings  last  week  reached  a  on  the  present  depression. 


new  high  record  for 


UULlllllK  IIIUIC  Lliail  Clll  lllVCDLlIlCilL  _ A.,  OAr'*A4.  _ _  _ 

trust  chiefly  concerned  with  utilities  ?  ^  s?''io  66? 

of  a  particular  tj-pe.  It  is  doubted  n  *  t  sSot  V 

w'hether  Sidro  has  been  doing  any  ^  ^  ^  $607,207  from 

buying  of  Brazilian  at  the  recent  vo»-,9»3.  * 


The  depression  seems 


14  cents  was  going  to  cost  Brazil 


Balance  sheet  figures  for  the  past 
2  years  compare  as  follows: —  ! 

BALANCE  SHEET. 

1026  1925 


ASSETS. 

CAPITAL  ASSETS: 

Real  Estate,  Buildings,  Machinery  and  Equipment . 

Other  Investments . 

Patents,  Trademarks  and  Goodwill . 


$5,855,332.59 

38,307.74 

1.00 


are  being  advised  strongly  in  London  The  grain  was  still  slow  in  mov-  more  in  internal  disturbance  and 
to  take  advantage  of  their  option  to  ing  being  3,422  cars  under  the  load-  Industrial  paralysis  than  the  policy 
convert  the  bonds  into  shares,  for  ings  for  the  corresponding  week  In  would  , be  worth.  Wlleman’s  Bra- 


substantially.  Immediately  previous  week  this  pressed  the  opinion  that  the  milreis 

The  company  has  given  notice  of  year.  could  not  possibly  be  stabilized  at 

its  intention  to  repay  the  bonds  at  Big  Gain  in  Coal.  the  proposed  level,  in  the  present 

the  end  of  this  year.  Each  $100  bond  Miscellaneous  freight  showed  an  state  of  the  country’s  trade,  by  any- 
can  be  diverted  Into  20  shares  of  $5  Increase  over  last  year’s  loadings  thing  short  of  a  very  large  govern- 

each,  the  price  of  which  latter  of  1,228  cars,  merchandise  an  In-  ment  loan.  The  current  quotation 


Property  . . 

.  ..$5.S55,333 

$5,925,105 

Goodwill  .  . 

...  1 

1 

Investments 

.  . .  38,308 

37,273 

Recoverables 

..  ..  fi«4,879 

525,804 

Inventories 

1,851,998 

Cash  .  .  . . 

.  ..  77.844 

63,574 

Def.  charges 

. .  ..  41,140 

50,339 

$8. «, '>6,075 

Liabilities. 

$8,452,094 

Fref.  Stock 

.*  ..$2,500,000 

$2,600,000 

Comm,  stock 

. .  ..  1,150,000 

1,160,000 

Bank  loans  . 

. .  .32.3,000 

_  70,908 

Acc.  payable. 

.  800,351 

936,727 

Conting.  res. 

.  ..  282.281 

257,119 

Deprec.  res. 

.  ..  1.701,316 

1,805,704 

General  res. 

.  ..  1,221,012 

1,219,563 

Surplus  . .  . . 

. .  ..  607,207 

682,981 

$8,656,075 

$8,452,094 

CURRENT  ASSETS: 

Accounts  and  Bilfs  Receivable . $  664,879.23 

Inventories  of  Grain,  Merch^dise,  Bags,  Barrels  and  Supplies .  1,978,570.24 

Cash  on  Hand  and  in  Bank .  77,844 . 24 

Deferred  Charges .  41,140.08 


$5,893,641.33 


2,762,433.79 

$8,656,075.12 


stands  about  26s.  9d.  Allowing  for  crease  of  1,758  oars,  coal  an  increase  is  aprpoximately  14  cents,  at  whicn  INCREASED  SALE 


all  differences  in  dividend,  etc.,  the  of  1,971  cars  and  other  forest  pro-  rate  the  recent  heavy  importations 


shares  represented  by  the  conver-  ducts  an  increase  of  572  cars. 


of  foreign  goods  are  being  sonie- 


OF  MONEY  ORDERS! 

Vancouver. — The  sale  of  our  fin- 


sion  will  be  of  materially  higher  Other  commodities  showed  small-  what  discouraged,  but  on  tlie  other  paper  is  always  a  barometer 

value  than  the  par  price  at  which  er  Increases  except  pulpwood  which  hand  a  certain  amount  of  Brazilian  general  conditions  in  the  coun- 


the  bonds  will  be  redeemed  by  the  was  lighter  by  213  cars,  the  total  Traction  stock  has  been 


I.  ■"  V.  i  i  ■  aai-  -  r  a  .  '  try>  ^nd  we  have  advanced  in  this  I 

I  loadings  being  heavier  by  2,377  cars.  BrazB  in  order  to  profit  on  the  re-  direction  to  no  small  extent,  as  the  I 
•  exchange.  'The  industrial  and  ^  travellers’ 

======================  commercial  outlook  in  Brazil  is  still  cheques  is  considerably  Increased 

somewhat  uncertain,  and  it  remains  ^4  4925.  said  R. 

- to  be  seen  whether  the  currency  can  superintendent  of  the  Cana-j 


Carson  McCormack 

ANNOUNCES 

THE  OPENING  OF  OFFICES  AT 

66  TEMPERANCE  ST.,  TORONTO 

PHONE  ADELAIDE  6683 


POR  THE  PURPOSE  OP  DEALING  IN  GOVERNMENT, 
MUNICIPAL  AND  CORPORATION  BONDS  AND 
SOUND  INVESTMENT  PREPERRED  STOCKS 


be  kept  even  as  high  as  It  is  with-  Express  Company  for 

out  either  a  large  loan  or ,  serious  ....  Columbia,  in  an 


NEW  QUARTERS  FOR 


out  eii  iei  a  urge  luau  u.  .seiiuns  Alberta  and  British  Columbia,  in  an 
I  internal  disturbance.  Interview  here. 

I  "From  an  express  standpoint,” 

I  NEW  QUARTERS  FOR  ■  said  Mr.  Helme,  "business  generally 

STOBIE  FORLONG.  throughout  our  division  has  been 

_ *  satisfactory  since  the  first  of  the 

^  ^  .  ...  year.  We  had  a  marked  increase 

Owing  to  the  expansion  of  the  mar-  ^he  fruit  district,  both  in  oar 

ket  for  mining  ^ocks  in  Montreal,  ^han  car  lots,  while 

H'.e  local  office  of  Stobie,  ^rlong  &  business  with  the  Orient  Is  open- 

Company  have  found  their  present  ^t  Vancouver  our  fleet  of 

premises  at  141  Notre  Dame  Street  to  trucks  tends  to  much  quicker  and  | 
be  too  restricted  for  handling  the  efficient  handling  of  express  busi- 
larger  business  which  has  developed,  ..  Helme  added  that  he  ex- 

They  are,  therefore,  moving  to  larger  pelted  that  a  very  attractive  rate  for 
quarters  on  the  mezzanine  floor  of  gjfi  boxes  of  apples  would  shortly 
the  Insurance  Exchange.  he  provided  for  from  Vancouver  to 

Acoording  to  present  plans,,  the  points  on  railroads  to  Great  Britain 
move  to  the  new  quarters  will  be  ,yell  as  other  European  coun- 
made  on  or  about  November  1st.  tries,  via  the  Panama  Canal. 


LUBn.lTIKS. 

CAPITAL: 

Authorized — 

30,000  shares  6(4%  Cumulative  Preference  Stock  of  a  par  value  of 

$100.00  each . $3,000,000.00 

150,000  shares  Common  Stock  of  No  Par  Value. 

Issued — 

25,000  shares  6%%  Cumulative  Preference  Stock  of  a  par  value  of 

$100  each . $2,500,000.00 

86,250  shares  Common  Stock  of  No  Par  Value.,  . .  1,150,000.00 

CURRENT  LIABILITIES: 

Bank  Loans . ...  $  323,000.00 

Dividends  payable  15th  September,  1926  .  70,908.10 

Accounts  and  Bills  Payable . . .  ...  800,351.16 

RESERVES: 

For  Contingencies,  Doubtful  Accounts,  Income  Taxes,  etc . $  282,280.88 

Property  ~'^‘iervc .  1,701,316.02 

General  ;rve .  1,221,011.64 

PROFIT  AND  LOSS  ACCOUNT: 

Balance  Ist  September,  1925  . $  582,981.51 

Profit  for  fiscal  year  ended  31st  August,  1926 . $328,096-22 

Less  Bond  Interest . . .  47,245.41 

-  280,850.81 


$3,650,000.00 


1,194.259.26 


3,204,608.54 


Less  Dividends  for  year 


$  863  832.32 
256,625.00 


Balance  31st  August,  1926  . . 

INDIRECT  LUBnJTIESt 

Customers’  Paper  under  Discount  .. 


. $1,707,338.72 


$8, 656, OJ^.  12 
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The  Laurentide  Company 

Limited 


C.  N.  R.  INCOME  World  Newsprint  Situatidnv 
BOND  PLAN  IS  l^orecasts  Canadian  Progress 

mmAII  JIAf*  JIX  O  A  of  World  Conditioiu  by  Greenshieldt  &  Company  Shows 

Mlllfl  HAVf*  A  I  fC||  Strong  Position  of  Dominion — Only  Country  Where  Econo- 

®  i  miMil  AflfltHnns  C«ti  Mad*  to  Outnt4  In  Far*  of  Potantial 


GRANirMERE, 


QUE. 


Review  of  World  Conditions  by  Greenshields  &  Company  Shows 
Strong  Position  of  Dominion — Only  Country  Where  Econo¬ 
mical  Additions  Can  be  Made  to  Output  in  Face  of  Potential 
Record  World  Demand — Pulpwood  Reserve  in  Europe  Fast 
Beconung  Depleted — Consolidations  Make  For  StalnUty  in 
Industry.  «. 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


MONTREAL 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Woojd  Boards*  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 

MANUFACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 


There  May  Be  Some  Opposition  Beconung  Depleted — Consohdataons  Make  For  Stabihty  in 
on  die  Ground  That  a  Proper  Industry.  t 

Accounting  Would  Show  Some  '  - - 

Arrears  Due  to  Bondholders,  An  interestins  review  of  tbenews-f  tug  table  giving  the  total  ' value  of 
cuid  That  Principal  is  a  First  print  situation  has  been  published  production  of  pulp  and  paper: 

Mortgage  on  an  Essential  Part  by  Qreenshlelds  &  Company,  mem-  1921  . .  . . . f  149,216,006 

of  Railway.  ber»  of  the  Montreal  Stock  Blx-  Jggj . .  .  *  *  ”  •  •  Jg4  414^75 
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1 1  ,  .  _  „  „  .4 " _ i  the  eve  of  an  era  of  heavy  world  ,  Fears  of  Over-prodncflon. 

,  I  iOn  on.  mg.  o  o  n  demand  and  that,  at  current  levels  j  "Over-production  has  been  the 

tentative  settlement  of  the  Grand  1  least,  Canada  Is  newsprint  manufacturer's  bugaboo 

Trunk  Pacific  four  per  cent,  deben-  to-day  '®'’  ^ome  signs  of 

ture  holders  claims  the  announce-  ,  ,  ,  .  nervousness  among  the  manufactur- 

ment  relative  to  the  Canadian  North-  ,  economical  additions  to  ^^e  now  in  evidence  because  of 

I  „  „  .  _  K  newsprint  production  can  be  made,  the  new  tonnage  that  will  make  Its 

ern  Railway  Income  bonds  has  entitled,  "A  I  appearance  towards  the  end  of  this 

aroused  hopes  In  I^ndon  that  an-  ,  ^  Newsprint.”  reads  In  part:  1 

other  sore  spot  Is  In  the  way  of  "This  Is  not  a  new  state  of  mind 

healing.  1  Oaln  in  Enropean  ('onsumpttoii.  |  for  a  newsprint  manufacturer,  as  It 

The  terms  of  repayment  have  j  "In  return  for  many  of  the  things  '  been  In  a 

aroused  as  divergent  views  as  did  j  we  have  learned  from  Eurotpe,  Europe  I  o'  'ey  'y  ^“e  ^ 

those  offered  to  Grand  Trunk  Pad- ;  ,  ,  ,,,  a  .•  1  :  ^ears,  yet  nothing  serious  has  hap- 

flc  debenture  holders  It  is  never- '  learning  from  us  the  educational  ;  p©ned  to  the  Industry.  Whether  or 

theless  dear.  LcordLg  to  ’l^ndon  ^  over-producUon  are 

opinion,  that  the  Canadian  National  present  time,  the 

I  authorities  are  In  the  mood  to  set-  I  i  apparently  happen, 

i  tie,  and  It  1b  not  anticipated  that  UMettlement  the  newspaper  |  taking  15%  as  the  prospective  In- 

I  any  Impediment  will  be  placed  in  I  7'“  f '.“u I  'o'"  'i'*"  ^ 

;  Canada  In  the  way  of  an  agreed '  ‘  p'  p® 

Dlan  “That  Is  all  to  the  eood  ”  to  ®™‘®  progress.  That  will  mean  jjg  jji  4925,  when  substantial  pro- 
i  quote  a  London  authority,  “because  ^'y  P®'^®PPP.y®  ,  fits  were  made  by  existing  cbmpan- 

tha  nroeresslve  elimination  of  P^-P®^®-  ^  the  consequent  In-  |  jgg. 

i  causes  of  friction  and  mistrust  —  wh *  “Wblle  the  companies  themselves 

;the  only  one  of  any  magnitude  out- i  'J*®  to  what  may  relatively  be 

standing  after  this  will  be  that  as-  1  ^^*^^11®  *1®®®®*'**^^  supplies  of  this  |  called  the  medieval  practice  of  lasu- 


sodated  with  the  question  of  a'com-  _ .  ,  .  .  .  .  „  .  ;  — - - -  . -  - - —  1 

passionate'  grant  to  Grand  Trunk  RHtatn  ^  ^  i  ^  'p'*’®'  ®p  '*'®  ®'‘'®''  ^“p*^  ''®'’^ 

junior  stockholders -must  help  to  nr'hihin  irpia  fn  thi/ 1  pp'^  complete  information  is  avail-' 

make  financial  and  commercial  In-  P^®^p^J®,A^®p‘1  J''  monthly  on  the  position  of  the 

tercourse  between  Great  Britain  and  g®®  ^  nr  information 

Canada  to  run  on  increasingly  1  ®®'p®  p  Pnst  seven  or  eigy  ^  fair  idea  of  the  current  affairs  of 

'  smoother  lines.  There  are  many  i  '  *^®  ®»'"P“»J®s  »«  always  readily 

:  directions  in  which  British  capital  ^p™/®|'  P  |P{^f®  P/^  I  available. 

'  can  be  attracted  to  foster  the  Indus-  n®  u*®  u®!.  wnoH  “’^^®  industry  has 

tries  of  Canada  to  our  mutual  ad-  thnJi  y.ni^nfnla  i^«nrh  ‘^®®p  increased  by  recent 

vantage  and  there  will  be  legitim-  those  tountnes  is  such  as  consolidations  and  also  by  the  pol- 

r  Si  "  to?  If  “■>-  ic,  of  the  comi,o.los  In  ,,«.lol.s 

friendly  co-operation  can  be  brought  ^  1  most  of  their  earnings  of  recent 

nearer  by  the  removal  of  existing ,  nosRion  of  consuming  Xst^  of  physically, 

obstacles.”  position  ol  consumins  most  of  its  condition  of  the  companies 

That  some  such  action  as  that  PPP®.  PJ’nduction  with  no  extensive  jg  4^  4,^  compared  with  their 
1  which  is’ taking  place  had  been  ex- :  4®!!®®'  ^®®®jp!.®‘'  Provide  a  basis  condition  to-day.  Further,  new  pro- 
ipected  In  London  Is  apparent  from  '  ®f,r®,„PP“®'®'^,,.  Auction  is.  virtually  all  coming  in 

I  the  course  of  Canadian  Northern  in- j  f hmit  2nn  n,  0  „  nt  p®^®’’  ^’'®  a”sP>®®®  »'  manufactur- 

;  come  bonds  this  yeaF.  They  have  ad-  '  ?!.  u  ®'’®  thoroughly  conversant  with 

I  vanced  from  the  lowest  of  54^  to  j  ImnoverUhod  can  market  condiUons— a  factor  that  is 

i  the  neighborhood  of  76  while  in  11®  *™PP''^®"®bed  state  can  111  afford  reassuring  as  to  a  probable  mainte- 

inoA  .u  *  00  I,-  .  the  expenditure  of  the  large  amounts  nrnaent  Ktahllitv  in  the  in 

!  1920  they  were  down  to  28.  No  In-  1  canltal  reniiired  to  build  naner  1  ”^1^®®  Present  stability  in  the  in¬ 
terest  has  been  paid  since  the  mid-  j,  nrobablv  a  ouestlon*^of  ‘  ^”®try. 

die  of  1914  but  while  no  cumulative  *"®'  is  probab^  a  question  of  ,  “The  combined  production  of 
uie  or  i.-ritj,  out,  wniie  no  curauiauve  years  before  Russia  s  forests  i  h,-  I’nnartian  anti  I-  ^ 

f  rights  attach  to  the  bonds,  there  1  ^  odanteri  to  the  economic' I  '  P  ^  Canadian  and  L  .  h- 

were  holders  who  looked  for  ar-  i  ^^Pj  '^P®,  «conomlc.-l  ;  n^uis  for  the  first  eight  months  of 

noiuers  wiiu  luoaeu  loi  ar  'production  of  an.V  great  quantity  of  -aaQ  tons  aMinct 

rears  as  well  as  payment  of  the  ,  hfoaiiso  of  the  rmmtrv’a  ten  ' 'P*®  y®®'  ...a4J,l9d  tons  against 

capital  sura  in  full.  As  the  propos- |  ‘^nd  ?he*^  fhat  '  ‘‘'®  '‘'■®'  month.s 

ed  settlement  terms  are  repajm^ent  ^  ^  J  th^rX  I  ®'  Of  t>iis  increase  of  735.- 

I  at  80  per  cent  without  any  claims  i  r®  ^®®"®  I  397  Ton.s  Canada  made  629,834  tons, 

at  rsu  per  ceni.  w  uoout  aiiy  tidJina  ,  Qcean.  wh^  navigation  for  many ,  _.„-dR  Anan^inn  of  the 

to  past  or  future  interest,  the  hopes  |  months  oCthe  vnr  is  imnossihie  he  I  other  words,  rwpansion  ot  me 

of  these  holders  win  not  be  reamed,  “  “s^^ice^^  ‘® 

and  further  controversy  may  arise:  “by^ocp  now  inmnrts  ahmit  l  ..  1  standstill  with  the  prospect  that 

before  final  settlement.  Their  clfrtm  of  £  requirements^  of  nev^snJin/' P’’®'^®®^'®"  ‘*®®""®'  Against 

was  based  unon  the  contention  that  a  •  requiremenls  ot  nevvsprlnt.  44^  4  4^,  4,^  jjQ4gjj  4,^j^4  ponsump- 

was  oasea  upon  me  cOTiennon  mai ,  Spain  and  Italy  are  at  present  fairly  o  y,„,,  averagcH  a  1fl«. 

:  whereas  for  Income  the  bonds  de- '  wpii  spif  contaiopH  -is  to  thp  mann  tion  in  me  u.b.  nas  averaged  aio/r 
nended  unon  the  old  Canadian  North- I  self  contained  .us  to  the  manu- I  j  increase  since  1920.  a  total 

^  penaea  upon  me  om  i  anaaian  .^orm  failure  of  newsprint,  although  they  j  -oc'  and  the  husinpi-s  situatJon 

ern  alone,  a  number  of  other  and  jmnort  most  nt  the  nuin  used  Thov  p'  p®”  'P®  m'^mess  situauon 

1  subsidiary  undertakings  were  ab-  ■  ^P®”  'p®®''  'P®.  P®'®  Y  ^P  ^  '  in  the  U.S.  is  such  as  to  warrant  a 

sXeXuLer  the  XfctiJJi  of  the'^-^^^^  ®*PpP;  reason<sble  expectation  that  con- 

'  Canadian  Government  when  the  lat- 1  theXhJXhS  countries  ©rE^  sumpUon  will  continue  its  upward, 'j 
t  ter  was  approached  to  aid  In  flnanc-  rone.  South  America  South  AM-  subject  to  nothing  worse  than^ 

Ing  a  "Unking  up”  scheme  to  form  a  pg  Zealand  Australia  make  *^®  temporary  setbacks  that  occur 

new  Transcontinental  line.  Since  I  none  and  are  all  notenUa  ly  iXer  "•®“  '‘“i®  '®  '*”®'  . 

the  resultant  consolidation  losses  I  u®er,.  potentially  larger  44,^  increase  In 

have  been  shown,  but  It  has  been  !>  j  production  during  the  past  six  years 

the  contention  of  holders  that  lift-  Progress  In  lanada-  stocks  of  newsprint  on  hand  are 

der  the  terms  of  the  trust  deed  sep-  "Canada  to-day  is  the  only  coun-  lower  than  they  have  been  since 

arate  accounts  should  have  been  'Lv  in  the  world  where  any  appre- !  1920,  and,  on  the  threshold  of  the 

kept  of  the  old  Canadian  Northern, '  ciable  addition  is  being  made  to  ]  busiest  season  of  the  year,  they  are 
.  and  that  If  that  had  been  done  sur-  newsprint  production  and  it  Is  the  ,  actually  lower  In  the  United  States 
pluses  would  have  been  revealed  as  studied  opinion  of  authorities  on  than  they  were  in  1920. 
available  for  the  bonds.  On  that  Industry  that  it  is  the  only  coun-  "Mill  stocks  of  nowrsprint  at  Can- 
grmmrt  a  riaim  to  arrpars  has  been  try  w'here  ecTonomlcal  additions  can  adian  and  UjS.  points  on  August 
S°Led  i  be  made,  at  least  until  the  price  of  j  31st.  1926,  amounted  to  2-9  days  av- 

_  ;  newsprint  Is  considerably  higher  j  erage  production;  on  August  31st,, 

The  Stock  Exchange  Gazette  fn  ^ban  its  present  level  of  $65  a  ton.  1925,  to  5.4  days,  and  on  August 
I  its  last  issue  to  hand  contains  the  '  view  of  the  Canadian  industry  |  31st.  1924  .  4.8  days-  StatisUcally. 

following-  ’  figures  and  of  its  steady  progress  newsprint  is  at  fvresent  in  a  very 

-No.  do 'not  sell  your  Canadian  |  since  1921  is  to  be  seen  in  the  follow- I  .strong  position. 

Northern  Incomes.  In  addition  to ' _ 

the  mention  of  them  by  myself,  they ' 

'have  been  recommended  in  these  UIPIJCD  HIITDIIT  DDIMT  nCilAkin 

pages  at  full  length  more  than  once  nlUnCK  UU  I  T U  I  rKm  I  U  tlVIAriU 

and  never,  I  think,  above  61.  The. 

Grank  Trunk  Pacific  arrangement  pOI/g  IM  ||||  M  OU  UIOU  QOAI  F 

has  sent  them  up.  There  is  no  real  UUllL  Im  JULI  Uil  011111  OUALEi 

reason  why  it  should  do  so,  you 
j  know.  They  are  due  at  par  on  May , 

6,  1930.  a  little  over  3%  years  hence.  Production  of  coke  in  Canada  Consumption  of  newsprint  in  Can- 
I  do  not  see  how  their  repayment  at '  during  July  amounted  to  157,960  >  afia  and  the  United  States  is  ruh- 
due  date  could  be  avoided.  What ,  40^3  as  compared  with  151,564  ton^  i  'f®®' ®^  XI 

'  is  more  important  is  that  the  Lon-  .  ,  j  on  001  .  1  t  1  el  President  A.  R.  Grausteln,  of  the  In- 

don  secretary  of  the  Canadian  Na-  j  *p  2-““  89,221  tons  in  July  of  ;  ternatlonal  Paper  Company,  states  in 

I  lional  Railway  Company  appears  I  last  year.  Coke  plants  in  eastern  ^  a  circular  to  stockholders, .  accom- 
not  to  be  able  to  see  it  also.  It  is  .  Canada  had  an  output  of  48,284  tons  panylng  the  formal  call  for  a  special 
true  that  the  price  has  risen  15  as  compared  with  46,785  tons  in  meeting  on  October  28,  to  authorize 
points  this  year,  but  it  has  a  fur-'  r„„„.  qq  icc  '^e  issue  of  $26,000,000  6i/4%  con- 

ther  24  points  to  go  in  the  period  ’nf  nXLt  It  '  vertlble  debentures. 

I  named,  and  that  means  a  profit  of  !,®YviX  ‘p  .'^e  j  Increased  Earnings. 

!  over  30  per  cent,  on  money  put  into  ■  J  in'o  operation  the  new 

the  stock  now.  There  is  no  anal-  £  icXi  “  PI7  or,  1  newsprint,  capacity  constructed  at 

ogy  between  the  G.T.P.  debenture  i®oP„%:-Xn  .  ,n  vt  X  '^ ! 'Pbr®®  R'vers,  Que..  together  with 

stoek  and  this  stock.  This  is  se-  ilft«  a  "*€  good  demand  for  newsprint, 

I  cured,  has  a  trustee  in  the  substan-  ?®iX..mnnntoH*tn  TotiiXn  ’  improved  during  the  first 

I  tlal  form  of  the  British  Empire  ^al'  of  the  year  and  the  company 

Trust,  and  has  a  definite  due  date.  ^®T o  «  X/r  «  '  'be  proportionate  preferred 

The  Dominion  Government  owns  •  p“£®''P®‘,X  t  ’thl  i  dividend  during  the  period.  Bam- 

the  road,  and  therefore  owes  the  '*«•  'b®  y®^®  are  expected 

money.  The  object  of  the  meeting  i  '®  ex®®®d  the  total  common  and  pre- 

'  held  yesterday  (Wednesday)  be-  i  !»,:  I  '®*-*-®d  d'^'^end  requirements  for 

.  tween  the  protection  committee  and  ^  ®p  nf  XnX  "*0  basis  of  present  con- 

an  official  of  the  Canadian  National  ,  ra£da  durinrS?  month  waJ  ’SI  '  d‘tions,  the  Increase  in  earnings  la 
i  Railways  wa.s  to  negotiate  agree-  during  the 

I  ment  on  "outstanding  questions”.  Voiding  ulurTs  of  235  tons  £  vomias  y®ar.  New  England  Power 
These  questions  concern  the  Possl-  ^uX  and^  14^080  toS^’lnSulv  '  f  i  Association,  of  which  International 
,ble  payment  of  some  interest.  '  vX  ’  ®'  owns  116.970  shares,-  is  now  on  a  I 


commodity. 


"Even  with  the  large  Increase  in 
production  during  the  past  six  years 
stocks  of  newsprint  on  hand  are 
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Production  of  coke  in  Canada 
during  July  amounted  to  157,960 
tons  as  compared  with  151,564  ton^ 
in  June,  and  89,221  tons  in  July  of 
last  year.  Coke  plants  in  eastern 
Canada  had  an  output  of  48,284  tons 
as  conipared  with  46,785  tons  in 
June;  Ontario  ovens  yielded  93,165 
tons  as  against  87,528  tons  in  the 
previous  month,  while  the  produc¬ 
tion  from  western  plants  declined 
to  16,611  tons  from  17,251  tons  in 
June  and  19,025  tons  in  .May. 

Imports  of  coke  Into  Canada  dur¬ 
ing  July  amounted  to  79,214  tons  as 
compared  with  89,632  tons  in  June, 
and  exports  totalled  3,880  tons  as 
against  5,250  tons  in  the  previous 
month.  Adding  the ’tonnage  of  coke 
Imported  to  the  Canadian  produc¬ 
tion  and  deducting  the  exports,  the 
apparent  consumption  of  coke  in 
Canada  during  the  month  was  233,- 
294  tons  as  compared  with  corres¬ 
ponding  figures  of  235,946  tons  in 
June  and  143,080  tons  in  July  of 
last  year. 

Disposition  of  coke  by  producing 
plants  showed  that  18,772  tons  of 
coke  were  used  In  the  coking  plants, 
82,389  tons  were  delivered  to  asso-  I 
dated  metallurgical  works,  and  45,- 
146  tons  were  sold,  making  a  total 
disposition  of  146.317  tons  for  the 
month.  i 

Coke  charged  to  Iron  blast  fur-  j 
naces  in  Canada  during  July  total-  j 
led  73,857  tons  as  compared  with  j 
76,444  tons  in  June.  j 

During  the  first  seven  months  of  | 
the  year  589.263  tons  of  ('anadian  j 
coal  and  1,079,475  tons  of  Import^ 
coal  were  carbonized  to  produce  l,| 
092,463  tons  of  coke  giving  an  aver-  | 
age  yield  of  65.5  per  cent  or  1,309 ! 
pounds  of  coke  for  each  short  ton 
of  coal  charged  to  the  ovens.  Dur- ! 
ing  the  same  period  there  was  im- ' 
ported  into  Canada,  577,569  tons  of  i 
coke  making  a  total  supply  of  1,- 
670,032  tons,  but  exports  totalled 
30,794  tons  leaving  1,639,238  tons 
available  for  use  in  Canada.  In 
the  same  period  last  year  produc¬ 
tion  totalled  803,068  tons.  Imports 
stood  at  396,598  tons  and  exports  j 
amounted  to  -27,73.5  tons,  the  appai* 
ent  consumption  amounting  to  1,- 
171,931  tons.  I 


Consumption  of  newsprint  in  Can¬ 
ada  and  the  United  States  is  run¬ 
ning  at  least  15%  ahead  of  last  year. 
President  A.  R.  Grausteln,  of  the  In¬ 
ternational  Paper  Company,  states  in 
a  circular  to  stockholders, .  accom¬ 
panying  the  formal  call  for  a  special 
meeting  on  October  28,  to  authorize 
the  issue  of  $26,000,000  6^/4%  con¬ 
vertible  debentures. 

Increased  Earnings. 

Bringing  into  operation  the  new 
newsprint,  capacity  constructed  at 
Three  Rivers,  Que.,  together  with 
the  good  demand  for  newsprint, 
earnings  improved  during  the  first 
half  of  the  year  and  the  company 
earned  the  proportionate  preferred 
dividend  during  the  period.  Earn¬ 
ings  for  the  full  year  are  expected 
to  exceed  the  total  common  and  pre¬ 
ferred  dividend  requirements  for 
1926.  On  the  basis  of  present  con¬ 
ditions,  the  Increase  in  earnings  is 
expected  to  continue  during  the 
coming  year.  New  England  Power 
Association,  of  which  International 
owns  116,970  shares,-  is  now  on  a 
dividend  basis. 

Pulpwood  AeqnisUion.s. 

In  1927,  Three  Rivers  will  be  able 
to  operate  its  full  capacity  of  700 
tons  of  newsprint  a  day  and  the  new 
Gatineau  mill,  starting  in  -April 
should  have  its  full  capacity  of  600 
tons  of  newsprint  a  day  available  In 
July.  Its  wood  supply  is  evbn 
cheaper  than  that  of  Three  Rivers. 

Since  last  October,  the  company 
acquired  well  over  10,000,000  cords 
of  pulpwood  in  the  United  States  and 
Canada. 

SAVE  THE  TAXI  BILL. 

An  accelerated  service  de-luxe  of 
trains  running  from  North  Toronto 
Canadian  Pacific  Station  to  Montreal 
and  Ottawa  and  vlco-vorsa,  has  r«»- 
cently  been  announced.  Tills  service 
has  been  arranged  specially  to  meet 
the  requirements  of  those  who  desire 
to  reach  the  northern  section  of  Tor¬ 
onto  for  business  or  residential  rea¬ 
sons  without  delay  or  trouble.  The 
cost  of  the  taxi  cab  Is  obviated  when 
a  person  living  in  Rosedale  or  other 
residential  districts  in  North  Toronto 
desires  to  return  from  a  business  or 
pleasure  trip  from  Montreal  or  Ot¬ 
tawa.  The  North  Toronto  C,  P.  R. 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Fraser  Companies 

LIMITED 

LUr^ER 

Bleached  Sulphite  Pulp 


Cable  Address: — "Fraser.” 

Codaai — A.  B.  C..  4th  &  6th  EditiOri;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


ing  only  annual  reports  of  their  af- 


General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q.  '  CHICOUTIMI.  P.Q. 

CABLE  ADDRESS: 

•SAGUENAY,  CHICOUTIMI" 


Electrical  Energy 

RELIABLE  CONTIHUOIIS  UWLIMITED 

six  Hrdro-lSIee-  Available  (or  use  Z4 

trie  Fewer  plants  kours  per  day  and  Approximately  300.- 
oad  large  steam  every  day.  No  re*  ggn  H.'  p,  avallabla 
plant  Reserve.  strictloas. 

FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS 


Hanufaetarina  and  Dlstrlbatlaa 
'For  INDUSTRIAL,  aad  I  ^  > 

XUSSIDRNTIAI.  USDS  ^113 1  OCrVICO 

Inquiry  Requested.  Address  to 

Low  Rates  For  Service  P,wer  Bid.,  ss  cr.i*  st.  west, 

Tel.  Main  4040.  Blontreal. 


Forty-four  years  of  maiiufaeturins  experience  enables  u»  to  produce 
papers  which  meet  with  the  approval  ot  the  most  exacting  business  men. 
A  few  of  the  many  well-known  papers  manufactured  Include — 
SUPERFIXB  LINEN  KKCORD — COLONIAL  BONI> — SERVICE  BOND — 
KARNSCI.IFFE  LfNEN  BOND  —  EMPIRE  LkNEN  BOND  —  MOUNT 
ROyAL  BOND. 

THE  ROLLAND  PAPER  COMPANY  Limited 

High  Grade  Paper  Makers  Since  I8S2 

MONTREAL 

Mills  at  8t.  Jemme  and  Mont  RoUand.  P.Q. 


r 


WATEROUS  LIMITED 

BRANTFOltD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
ScrcHins 


Statlou  Is  situated  most  conveniently 
on  Yonge  street  only  a  few  steps 
from  the  street  car  lines.  In  addi¬ 
tion  to  the  above,  an  excellent  train 
servloc  is  also  operated  from  aijd  to 
Union  Station,  Toronto. 


Any  information  reigarding  train 
departures  can  be  obtained  at  any 
Canadian  PaclUc  Ry.  Ticket  Office  or 
from  the  offices  of  P.  C.  lAydon. 
City  Passenger  Agent,  143  St.  James 
St.,  Harbour  4211. 


N 


/ 


HIGHER  PROFITS 
BETTER  OUTLOOK 
ST.  LAW.  FLOUR 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  15,  1928. 

GOOD  PROGRESSiNEAVYEXP/INSIQN  GOODSTATElim 
IfSpHf r3  high  earnings  at  PLANTS  OF  BYHUMBERSTONE' 

VIPOND  CONSOL  CONS.  SMELTERS  SHOE  COMPANY i 

,of  selling  have  been  infinitely  im-  -  ‘  . -  '  j  _ 

A"*  I  Capa- 1  Pref enr^  Md  Common  Divi- 


pares  With  Previous  Deficit  !ber  proved  to  be  a  profitable  month" 
of  $98,300 — Slight  Improve- 1  He  could  now  see  his  way  to  profit¬ 
ment  in  Uquid  Position 

_  ,  ,  .  .  .  vlgktion.  He  emphasized  that  the 

r  resident  Optimjstic  as  to '  inventory  shown  in  the  report  as  at 
Operations  For  Current  Year* August  31  last,  has  been  worked  at 

—Contest  For  New  Director. : 


Will  Earn  Around  9  Per  Cent. ! 
on  Increased  Capital — Higher, 
Grade  Ore  at  Lower  Levels — 
Comfortable  Balance  Sheet—' 
Steady  Expansion  in  Monthly! 
Production.  I 


j  When  the  election  of  directors  _  ,  _  _ _ _ ,,  _ . 

'  came  before  the  meeting,  a  group  of  (From  the  Toronto  Bnrean  of  The  (From  the  Vancouver  Bureau  of  The  stone  Shoe  Company  was  held  in ' 
Following  hard  upon  the  publica- :  shareholders  with  proxies  represent-  Financial  Times.)  ,  Financial  Times).  I  Toronto  on  Monday  of  this  week,  end, ' 

report  of  Lake  of  ling  3,881  shares,  made  their  presence  Toronto.  —  During  the  past  three  Vancouver: — Advances  from  Nel-|lD  this  connection,  "The  Investor”  j 

*ik  «  M.lling  Company,  Limit- ;  felt  by  Opposing  the  nomination  of,  months  Vipond  Consolidated  Mines,  Ison  B.  C.  indicate  that  the  recent  house  organ  of  McLeod,  Young,  Weir 
ea.  the  fi^nclal  statement  of  St.  the  board,  C.  H.  Branchaud,  as  a  di-j  Limited,  has  gradually  been  bringing  i  plant  expansion  Of  Consolidated  Min-  &  Company  says:  | 

Lawrence  /'•our  Mills  Co.,  Limited. ;  rector  to  fill  the  vacancy  caused  by  i its  large  mill  extensions  into  produc-ilng  &  Smelting  Company  of  Canada  |  Good  Earnings  Showed.  I 
prMented  to  the  shareholders  at  the  j  the  retirement  of  C.  H.  Plett.  K.r.,ltion.  During  the  tnnlng-up  process  ,  involving  a  50  ton  addition  to  the  lead  |  The  report  covers  a  period  of  five  ' 
*!l«i*^*  meeting  of  the  company  last  and  nominating  themselves  J.  A.  H. 'relatively  low  grade  ore  has  been  put  i  capacity  at  Tadanac,  and  a  third  aJid  one-half  months  from  February! 

^Ifc***«l**°**  11  I  H.C.  As  the  result  of  a  i  through  the  mill,  with  the  result  that ;  power  plant  on  the  Kootenay  by  the  1 15,  last  to  July  31,  last.  The  com-  i 

election  of  C.  H.  Bran- '  average  reoeovery  In  July  August  and  ;  West  Kootenay  Power  and  Light  I  pany’s  net  profit  for  this  period,  after  ; 
conveyed  by  the  results ,  chaud  was  carried,  and  the  board  of  September  ha*  been  $7.04  per  ton,  as;  Company,  chiefly  to  serve  Tadanac,  liberal  depreciation,  was  $46,274.  Of  I 
larg  r  company.  ’  directors  now  consists  of  the  follow-  compared  with  an  average  of  $9.17;  are  being  followed  by  an  addition  of  j  this  amount  $22,000  was  devoted  to! 

Im.prOTed  Earning*.  .  during  the  first  six  months  of  the: 80  tons  capacity  to  the  zinc  plant  at  |the  pasrment  of  dividends  at  the  rate  ! 


dty  at  Tadanac  being  Follow- : 
ed  by  80-Ton  Addition  toj 
Zinc  Plant — ^faiatalling  Crush- 1 
ing  Mill  at  Moyie — Doubling  i 
Capacity  of  Custom  Mill  atj 
Sloan— Kimberley  Expannon.  | 


dends  Easily  Earned  in  SYz- 
Month  Period — Balance  Sheet 
Reveals  Comfortable  Surplus 
Position  —  Outlook  For  Cur¬ 
rent  Year  Bright. 

«  ■  1 1. 

The  annual  meeting  of  Humber- 1 


Improved  Earning*. 


While  results  of  operations  for  the  j  Geo.  W.  Grier,  Joseph  Quintal  and  calendar  year. 

year  still  Indicate  sub-normal  condl- :  Charles  H.  Branchaud.  ,  Should  Earn  9%.  ’  cmshlng  plant  in.  the  mill  at  Moyie.  and  $2  per  share  on  the  10,000  shares 

sTsr«rd^fic^l^  =%erredHBIG  LOSS  FROM  wS?ilcTr^|^2?p%?  SotnVWV^^hetn^^^^^^^^  f-v^d  to  the  credit  of  surplus  ac- 

divldends  for  the  preceding  year.  A8|J  CIIDCiniADV  miliS'^^lfSn^thl^  hiah  It’l^asf  jus^  finished,  with  forms  in  'The  earnings  for  this  period  were 

Lgus®  31  amounted  to  $?4,544  as'  CAN.  SUdSIuIARY  As  ^veragriosts  are  arouSd  $6  per  f  T’ of  almost  exactly  $100.- 

nnKZr  bTnS  InteSSf  $6  net :  Ben  A  H  t  D.  ^refirred'divSnd  Sls'eaS  JoTe 

fncom!  Ll  otl  ’  I  *0  MO  he  thrnufhoni  k®®®*^^  built.  It  Will  take  several  than  four  times  over,  preferred  and 

igelnst  a  deflJit  of  $103^)3  De-i  of  Canadian  Company.  the  current  year.  vSnd  sLuld  pro^  to  com^e  ^  common  dividends  combined  absorb- 

ductlon  Of  preferred  dividends,  (Special  London  Correspondent  of  duce  some  $850,000  in  gold  and  net  bring  In  the  added  tmk  capacity,  ed  less  t^n  half  the  amount  of  pro- 
amounting  to  $40,260  left  net  earn-!  The  Financial  Times.)  profits  should  work  out  at  around  Doubling  Cnstom  Mill  Capacity.  nt  available  for  them,  while  the^ com¬ 
ings  on  the  common  at  $8,828,  and ,  London. — The  directors  of  Benson  $230,000  or  equal  to  better  than  9%  '  about  two  weeks  the  50-ton  addl-  j  payment  of  pre¬ 

depreciation  of  $13,600  left  a  deficit;  &  Hedges,  the  old-established  Bond  on  the  increased  stock  of  $2,500,000. 1  tlon  to  the  lead  refinery,  started  this  f^^ed  dividend,  was  earned  between 
for  the  year  of  $4,872,  which  compar- 1  street  firm  of  cigar  and  tobacco  These  calculations  are  based  conser- 1  summer,  vrfll  be  completed,  bringing  '•nree  anu  lour  times  over, 
fed  with  a  deficit  of  $263,896  for  the  merchants.  In  their  report  for  the  vatlvely.  |  the  lead  capacity  up  to  400  tons  per  Comfortable  Balance  Sheet, 

previous  year.  Comparatlce  profit  |  year  ended  Slst  December,  1925,  Strong  Balance  Sheet.  !  ^  result  of  its  conservative 

and  loss  figures  for  the  past  3  years,  state  that  the  continued  losses  In  i  ^  .v  "^be  custom  mill,  which  has  been  dividend  policy,  the  company  starts 

are  as  follows  :  .  Canada  necessitated  further  sub-  v.  recent  (developments  at  ,  handling  300  tons  of  custom  ore  from  upon  Its  first  full  fiscal  year  with  a 

1925-26  1924-25.  1923-24.!  stantlal  padunents  by  the  com-  *  I  the  Sloan  and  other  silver-lead  dis-  profit  and  loss  surplus  of  $24,274.  an 

Profits  .  $  54,554  *$  98,300  $145,900  pany  under  its  guarantee  of  *  ^  “>  predict  tMt  trlcts  daily,  Is  being  Increased  to  a  amount  equal  to  an  entire  year's  dlvi- 

BOnd  Int.  5,476  5,608  5,790  £191,976  debentures  of  the  Can-  these  lower  mvels  are  tho-  capacity  of  600  tone.  A  special  crush-  dend  on  the  entire  stock  of  $300,000 

- — - adiuu  company  that  were  out-  '■f"****^  “7**®**®®’ aYf/W  of  ore  and  eampUng  plant  for  the  cus-  8%  preferred  stock. 

Net  inc.  $49,078  $$103,908  $140,1101  standing  on  December  31,  1926;  and  be  raised  jg  being  built,  apart  "The  balance  sheet  revealed  a  very 

Pfd.  divs.  40,250  40,250  40,250 1  having  regard  to  all  the  circum-  amwe  $8.Z5.  from  the  main  sampling  plant,  of  a  wholesome  position.  Current  assets 

- - !  stances  and  to  the  difflculty  of  re-  if*®  ®eJ^ce  sheet  as  of  July  31st  gtjnpia  type.  Increases  to  the  lead  stood  at  $267,874,  of  which  amount 

Net  earn-  i  instating  the  business  of  their  Can-  ?b^€d  net  workl^  cAprM  of  $142,-  sides  of  Trail  smelters  $56,372  was  cash  in  bank.  Current 

Ings  .  .  $  8,828  $$144,158  $  99,860  jadian  company  on  a  profit  earnisg  *■  ,  J; The  In-  always  Involved  further  expansion  In  liabilities  totalled  $49,289.  Hence  the 

Com.  divs .  30,000  72,000;  basis  the  asMts  of  that  company  lit  ™>ek  o'  $500,000  was  to  j^y  silver  refinery,  and  such  is  tak-  company’s  working  capital  as  of  July 

- - - - 'have  been  sold,  and  the  net  pro-  tor  “Hi  extensions  and  mining  equip-  ing  pjace  now.  31,  was  $208,685,  or  over  two-thirds 

$$174,168  $  27,860 1  ceeds  paid  to  the  trustees  for  the  already  Installed.  ApparmUy,  Installlna  Crnshine  Plant  of  the  amount  of  the  preferred  stock 

i  Taxes .  13,117  7,341  (  debenture  holders.  By  this  means  tbe  company  now  baa  clear  sailing  rosraiung  i^rasnmg  rianu  deprecla- 


Tadanac  and  by  Installation  of  a  of  8%  on  the  $300,000  preferred  stock 
crushing  plant  In  the  mill  at  Moyie.  and  $2  per  share  on  the  10,000  shares 
At  Tadanac  the  excavation  for  the  of  no  par  common  stock.  This  left  a 
new  zinc  addition,  which  will  bring  balance  of  $24,274,  which  was  carried 
the  2in6  refinery  up  to  a  capacity  of  ,  forward  to  the  credit  of  surplus  ac¬ 


company 's  working  capital  as  of  July 
31,  was  $208,585,  or  over  two-thirds  | 
of  the  amount  of  the  preferred  stock  j 
issue.  Fixed  assets,  after  deprecla- 


A  typical  Instatlation  of  an  iBglla  *‘Eric  City,” 

Vertical  Water-Tube  Boiler  In  half  steel  casing. 

Chosen  by  Canada’s 
Largest  Firms 

Tliat  such  large  concerns  as  the  Wm.  Davies  Co.,  The 
Dunlop  Tire  and  Rub^r  Company,  O’Keefe's  Brew¬ 
ery  and  many  others  have  chosen  the  IngUs  Erie  City 
Vertical  Water-Tube  Bf^er  is  sufficient  evidence  of  its 
high  efficiency  and  low  upkeep  cost. 

These  installations  are  more  than  satisfying  the  en¬ 
gineers  and  executives  because  they  are  simple  in  con¬ 
struction,  made  of  the  finest  materials  and  remarkably 
free  from  scale  trouble.  The  abundance  of  dry  steam, 
economically  generated,  provides  great  reserves  cf 
power  for  emergencies  or  overloads. 

Ask  our  consulting  Bureau — there  is  no  obligation — 
for  full  advice  on  your  boiler  requirements. 


The 


Surplus  .  $$4,672 
Prsv.  biil- 
snes  .  163,497 

P.  and  L. 
bal.  .  .$158,825 


- - ;  the  amount  of  the  d^entures,  the  »bead  towards  the  dividend  period.  In  the  East  Kootenay  the  new  work  'gtood  at  $186  718 

$$187,275  $  20.619 1  principal  and  Interest  of  which  is  ■Fhich  should  not  be  very  far  off.  Is  Inst^latlra  ^  a  crushing  plant  In  outlook  for  the  coming  fiscal 

18,500  66,620  . 1  guaranteed  by  the  English  com-  Development  plans  call  for  the  connection  with  the  mill  recently  jg  ^  bright  ” 

- - ,  pany,  will  amount  to  £100,000.  opening  up  of  horlsoos  down  to  1,200  built  at  Moyle  to  work  over  the  old  _ ; _ 

$$4,672  $$253,895  $  20,519  The  severance  of  the  parent’s  as-  feet  depth,  whore  drills  have  located  Steugene  talllnge.  For  the  winter 

I  sedation  with  the  Canadian  under-  downward  extensions  of  ore  bodies,  months  it  is  not  feasible  to  work  on  utpnDn  xflPICI*  wK 

163,497  417,392  396,8731  taking,  In  which  its  Interest,  at  3lst  Production  by  months  for  the  first  the  tailings,  and  the  crushing  plant  llbUUIlll  OUllIlL  I  L 

- - 'December,  less  a  reserve  provision  nine  monthil  of  the  calendar  year  was  will  be  used  on  the  Moyle  and  Kim-  roavroii  roai  vnarorroi 

!of  £36,000,  was  returned  at  £141.-  as  followe:—  berley  dumps.  The  crushing  plant  pATpif  nid  L||A\|>|| 

158,825  $163,497  $417,392  |'700,  should  enable  the  current  year’s  Aver.  Pioduc- 1  will  be  of  100  tons  capacity  and  will  Vn  1  Ull  Ull  I  llflwkll ! 

;  accounts  to  assame  a  more  healthy  Month.  ’  Tons  value  tlon  i  have  the  effect,  also,  of  making  the  _ 


COMPANY^UMITED 


14  STRACHAN  A-VENUE.  TORONTO,  ONT. 
40S  POWER  BUILDING.  MONTREAL.  P.Q. 


• — Operating  loss.  i  appearance.  j 

t — Deficit.  . . . . — 

boards  of  trade 

The  balance  sheet  of  the  company  Wl  I  IlFlWk 

reveals  a  slight  increase  in  net,  MPPT  lUPVT  UfEPI/ 

working  capital,  both  current  assets!  MPP  I  Ml' X  I  ytfppil 

and  current  liabilities  being  shown'  ■efcaai  sikiBll 

higher  than  on 'the  previous  balance'  - . .  ■ — 

sheet,  the  former  being  up  at  $626,221 1  Hecently  Formed  Kationkl  .4*soda- 
from  $528,640,  and  the  latter  up  at .  tg  Convene  at  8(.  John,  JlJfc. 
$413,993  from  $348,074.  Net  work¬ 
ing  capital  is  accordingly  shown  atj  Representing  civic  administrative; 
$212,228  as  compared  with  $180,466. 1  bodies  from  every  city  in  the  Do-j 
Comparison  of  net  working  capital  I  mlulbu,  approximately  150  members  | 


BOARDS  OF  TRADE 
MEET  NEXT  WEEK 


January.  . 
February. 
March.  .  . 
April.  .  . 
May.  .  .  . 
June.  .  .  . 
July.  .  .  . 
August.  .  . 
September. 


j  fishermen  are  getting  the  cream  of  CALGARY  SHOWS 
I  the  run.  Trap  operators  on  the  GOOD  FINANCES, 

j  United  States  side  report  a  poor  ,  r. 

1  catch.  One  operator  here  this  week  (Prom  the  Calgary  Bureau  of  The 


.  4,816 

9.55 

.  5,203 

8.84 

.  5,131 

9.20 

.  4,988 

9.40 

.  5,649 

9.27 

.  7,404 

7.33 

.  8,133 

6.67 

.  8,693 

7.23 

65,072 

$8.36 

Expansion  At  Kimberley. 


Prices  Down  Sharply. 


Financial  Times.) 
Cialgary, — Expenditures  of 


for  the  past  three  years  follows: 

1926  1923  1924 


of  the  Canadian  Boards  of  Trade 
will  gather  at  the  Admiral  Beatty' 


COOL  HOUSE  IN 
SUMMER  BY  GAS 


Cur.  assets  $626,221  $628,640  $567,456 !  Hotel,  St.  John,.N.B.,  On  Tuesday,!  qJUIfllfIkll  I#  I  MfflW  ; 

Cur.  llabs..  413.993  348,074  195.295  Wednesday  and  Thursday,  October  _ _ 

_ _ _  19,  20,  and  21,  fof  the  first  annual  ^ 

W6rp  cap.  $212,228  $180,466  *372  161 1  meeting  of  this  ^gani^  tlme°°iyy*s  ref“iJ“erfting*mSnS  i 

Few  changes  of  note  are  seen  in ;  The  Canadian  Boards  Of  Trade  was  .  '  *  ^  *  keeftina ' 

the  balance  sheet.  Among  the  ^L'^nrob^em? comZf*  th®  sLne  hom!  ccLifoSSle  in I 

sets  cash  is  down  at  $7,844  J®  winter,  is  a  development  of  the  next 

$16,743;  receivables  are  sllghUy  ^-w-  princes  and  five  years,  according  to  H.  D.  Val- 

er  at  $144,614,  as  compared  with  Details  fOr  the  movement  of  this  im-  ^ntine  of  the  Peonle’s  Oas  Llahf 
$163,726:  while  Inventories  are  up  at  P®rtant  body  of  City  Fathers  have 

$386,647  from  $294,760.  On  the  SpLdnf^fore  the  convention  of 

blllty  side  accounts  Payable  the^rican  Gas  Association  at  At-: 

down  at  $28,357  from  $41  534;  bank  surer  of  B®^  ®f  lantic  City,  Mr.  Valentine  said  it  was! 

loans  are  up  at  *376,000  from  $295.- (Trade.  only  a  step  from  air-cooled  theatres 

t®  artificially  cooled  homes.  Peo- 

$66,619;  and  surplus  down  at  *1**-- '  pie  are 'paying  more  attention  to! 

824  from  $163,494.  f Montreal,  the  pergtmal  comforts  and  are  be- 

Balance  sheet  figures  for  the  past  |  party  will  board  a  speci^^^^^  cominr  manually  lazy,  he  declared, 

two  years  compare  as  follows  ;  j  Home  owners  now  demand  automa-  i 

on  Moil4ay  at  10.45  a.in.  ticaiiv  rAaulAted  hoatina  eouiDmdnt « 

1926  1926  ;  The  meeting  In  St.  John  will  be  ^<1 

_ _  _  -  ndtn  oK-r  *  ni>n  rtnanoA  ’Ttiaa/iav  TnAN.nin»  1,^.  T  wr  ‘Or  Winter  US*,  ne  expiaiiiea,  ana 


46  6m  I  If  desired  **  '  reported  that  In  four  of  his  traps  he  r  manciai  xiines.i 

46,000!  Expansion  At  Kimberley.  The  la?l?st  ?atch  of3ckeye  sal-  bad  ®aught  -but  76  fish  the  preced-  Qalgary,— Expenditures  of  clty 

47,200 ;  The  big  Increase  in  capacity  of  the  Lon  LK\hf  Fra^er^Srsince 

46,900  Kimberley  conoentrator  of  1,000  tons  1917  jg  drawing  to  a  close.  Hun-  ^  ,®  ®'’^®  ®'*®®  ^®  ®®  ®®ms  ^hi.s  year  is  $74,218  lower  than 

52,400  which  has  been  under  construction  •  dreds  of  fishing  vessels  have  been  P®®“y-  that  of  the  corresponding  period  of 

54,242  for  a  year  or  so,  Is  nearing  comple-  busy  for  the  past  three  weeks  and  '7'^®  on  the  Fraser  has  been  last  year. 

53,600  !  tlon  and  virlth  that  stage  the  concen-  the  canneries  are  working  night  and  maintained  for  the  past  three  Revenue  from  departments,  sun- 

61,500  I  trator  will  be  able  to  handle  4,000  day  During  the  latter  part  of  the  weeks.  Boats  have  been  averaging  revenue  and  service  tax  collec- 

■  - - -  !  tons  of  ore  fro^  the  Sullivan  mine  season  the  rush  has  been  exception-  ®ver  100  fish  per  day.  At  one  c®u-  tions  show  an  increase  of  $24,004. 

453,742 '  dally  Ihcldentaf 'to  these  new  de-  ally  heavy,  though  in  the  past  few  nery 'Wednesday  there  were  16  fish-  Revenue  from  general  current 

mands  for  power  In  East  Kootenay,  days  the  fish  have  not  been  so  fat  (u|  j  ranging  from  taxes  Is  higher  by  $56,376  but  rev- 

new  boiler  capacity  and  new  generat-  and  well  nourished  as  they  were  J®®  ^  1°3  average  w^  enue  from  arrears  of  taxes  chows  a 

!  Ing  capacity  Is  also  being  arranged  at  earlier.  It  is  reported  I  Further  up  the  Fraser  it  is  decrease  of  $83,429. 

1  Kimberley.  The  last  figures  available  of  the ;  ^be  catches  are  somewhat  The  foregoing  is  an  Indication  of 

_l! _ _ _  Fraser  River  sockeye  pack  are  those  i  the  continued  improvement  in  civic 

■  A  V  ;  published  by  the  Dominion  fisheries  !  The  price  has  dropped  sharply,  financial  affairs  contained  in  the 

Jl“ W  ;  The  Financial  Times  reaches  a  On  September  25,  the  pack  totalled  !  Monday  the  canneries  were  paying  report  of  City  Comptroller  W.  C  • 

!  class  of  people  who  are  interested  54,184  cases.  Last  year  at  the  same  65c  per  fish;  Tuesday  they  drop-  Wood  for  the  eight  months’  period 

I  and  able  to  buy  investment  seenri-  date  the  pack  was  30,412  cases.  ped  to  r>0c;  on  Wednesday  they  paid  of  1926,  which  was  submitted  ro  the 

i  ties.  Apparently  the  Fraser  River  net  i  45c.  commissioners. 


Cooling  Of  homes  In  the  summer 


nrassn^jofli'f 

■■  n 


1926 

1926 

Real  estate,  etc.  $  962,897  $ 

962,426 

Goodwill,  etc 

.  .  930,224 

930,224 

tables,  etc. 

.  .  23,500 

23,500 

Invest  .  .  . 

.  .  12,000 

12.000 

Cash  .  .  . 

,  ,  7,844 

19,743 

B.  ft  A.  rec. 

.  .  144,614 

155,726 

Invent.  ,  . 

.  .  386,647 

294,760 

Sundry  .  .  . 

.  .  51,614 

48,311 

Totals  . .  . 

.  .  .$2,519,343  $2,444,690 
Liabilities. 

1926 

1925 

Pfd.  stock  . 

.  .$  575,000  $ 

575,000 

Com.  stock  . 

.  .  1,290,000  1,209,000 

Bonds..  .  . 

.  .  91,405 

92,416 

Aces.  ■  • 

.  .  28,367 

41,534 

*Bank  loans 

.  .  375,000 

295,000 

Unci.  divs.  . 

.  .  1.042 

902 

Snepenle  . 

.  .  8,460 

8,460 

Sundry  ,  . 

.  .  1.134 

1,262 

Deprec. . .  . 

.  .  80,119 

66.619 

Surplus.  .  . 

.  .  138,824 

168,497 

Thtals  . .  . 

.  .  .$2,519,343  $2,444,690 

10.1  CENTS? 


11.75  CENTS? 


12.6  CENTS? 


tees  to  study  and  report  on  the  fol¬ 
lowing  topics :  "Immigration,”  "Taxa¬ 
tion,”  "Trade  and  Commerce,”  "Pte- 


Answerlng  the  charge 


"In  the  extreme  beat  of  suionier 
the  outside  temperature  may  be  100 ' 
.dbsrees  and  the  desired  Inside  tern- ' 


^  oirtorenuai  or  oniy  so  aegrees  irom 
iMustnai  Re-  ^juch  the  heat  must  be  extracted. 


..J,*  .  —r..  ..  make  gas  bouse  celling  twice  as! 

The  dinner  of  welcome  will  he  expeagive  as  gas  bouse  heating,  we] 


Will  Amend  Constitation. 


could  still  cool  a  home  in  th4  sum¬ 
mer  time  at  a  cost  no  greater  than 
beating  it  in  the  winter.” 

The  chief  mechanical  difficulty  to 


Improved  Condition*.  jba  elected  on  Wednesday  morning.  The  chief  mechanical  difficulty  to 

In  presenting  the  financial  state- ;  and  the  remainder  of  the  day  will  be  tie  overcome,  he  said,  was  proper ! 
meat,  President  A.  E.  Labelle  stated  (taken  up  wl»  addresses  and  papers  humidity  control, 
that  although  the  results  for  the  past  I  artong  which  will  be  included:  A  •"This  condition  can  be  solved,” 
year  were  considerably  better  than  1  paper  on  "Taxation”  by  C.  L.  Bur-  ha  declared.  At  the  present  time  , 
the  previous  One  they  have  again  I  ton,  president  of  the  Toronto  Board  xkO  tbaatre  is  erected  without  a  pro- 
been  unsatisfactory.  During  the! of  Trade;  "Organization  of  the  De-  pgr  air-conditioning  system  which 
year,  with  the  exception  of  the  first  j  partment  of  Trade  and  Commerce,”  provides  adequate  comfort  for  tho  t 
four  months. -flour  prices  were  uni- {by  F.  C.  Y.  O’Hara,  Deputy  Minister  hot  months.  Office  and  apartment! 
formly  depressed  owing  to  price  cut-  of  Trade  and  Commerce;  address  by  buildings  and  the  newer  stores  are  1 
ting  by  all  the  large  mills,  and  dur- .  C.  P.  W.  Schwengers.  president  of  following  suit.  To  me  it  is  only  a  j 
Ing  that  time  the  company  found  it '  the  Victoria  Board  of  Trade,  on  "For-  ^ep  from  the  theatre  to  the  home.  1 1 
impossible  to  make  a  profit,  eveuieign  Trade”;  address  on  "Proiblema  believe  artificial  cooling  of  homes' 
from  domestic  business.  This  un-  { of  Central  Provinces,”  by  A.  O.  Daw-  jg  a  project  which  will  be  demanded  j 
fortunate  condition,  he  added,  shows  j  son.  past  president  of  the  Montreal  by  the  American  people.”  ! 

signs  of  improvement,  which  if  con-  Board  of  Trade,  and  an  address  on _ _  . 

tlnued  will  result  in  much  better  1  "The  Problems  of  the  East,’  by  J.  E.  DOtn^c  g'wrc  ! 

profits  for  the  current  year.  The  McKenna,  of  St.  John.  In  the  even-  i 

output  of  the  mill  for  the  j^ear  was  |  ing  of  the  sa'me  day  the  first  annual  BIG  STEEL  CONTRACT. 
26,080  barrels  in  excess  Of  the  pre-| banquet  of  the  Canadian  Boards  of  a  contract  has  been  awarded  by! 
vlOuB  one.  'Trade  will  be  held.  the  Royal  Bank  of  Canada  to  thej 

In  reply  to  several  enquiries  with  |  Important  amendments  to  the  con-  Dominion  Bridge  Company  for  the  | 
regard  to  the  policy  of  the  directors '  stitutlon  of  this  organization  will  bs  fabrication  and  erection  of  approx- 
in  thft  matter  of  depreciation,  it  was  (made  on  Thursday,  the  closing  day  imately  5,009  tons  of  steel,  const!-! 
explained  that  the  value  of  the  pro-  ■  of  the  meeting.  At  a  luncheon  ad-  tutlng  one  of  the  largest  Individual 
parties  was  ascertained  by  an  actual  (dress  Hon.  E.  N.  Rhodes.  Premier  of  orders  in  the  building  history  of 
revaluation,  the  result  of  which  Nova  Scotia,  will  speak  on  "The  Con-  Canada. 

showed  a  valuation  of  $270,000  In  ex- 1  servation  and  Development  of  Na-  This  tremendous  quantity  of  struc- 
cess  of  that  carried  on  the  books,  tural  Resources.  ’  In  the  afternoon  tural  steel  will  be  used  In  the  erec- 
whlch  enabled  the  company  write  I  the  entire  party  will  visit  the  St.  tlon  of  the  new  head  office  of  the 
down  the  special,  or  goodwill,  ac- j  John  harbor  and  go  on  a*  sight-seeing  bank  on  St.  James  street.  The  ac¬ 
count.  Depreciation  has  been  de-!tour  of  St.  John.  tual  wOrk  of  erection  will  not  be 

ducted  for  the  past  year,  and  it  was  I  The  annual  meeting  will  be  started  until  the  spring,  •  although 
stated  that  the  policy  in  the  future ,  brought  to  a  close  by  a  dinner  Thurs-  the  fabrication  of  the  steel  •will  be 
will  be  to  deduct  depreciation  every  (day  evening.  The  guest  of  honor  at  immediately  commenced  In  order  to 
yckr.  I  this  farewell  gathering  will  be  E.  W.  facilitate  the  building  of  the  huge 

In  ahswer  to  a  shareholder’s  in-  Beatty,,  president  of  the  Canadian  framework  when  the  time  comes  to 


BIG  STEEL  CONTRACT.' 

A  contract  has  been  awarded  by| 
the  Royal  Bank  of  Canada  to  the  j 


What  is  your  cost! 

The  average  man  who  owns  a  car  has  made  the  investment  because  he  thinks  that 
the  money  invested  and  the  cost  of  operation  are  justified  by  the  advantages 
gained.  He  believes  that  the  happiness  of  his  family,  as  well  as  his  own,  will  be  in¬ 
creased  by  the  possession  and  that  ownership  of  an  independent  vehicle  will  be  of 
utility  and  benefit  in  his  business. 

This  may  all  be  so,  but  does  the  average  man  ever  stop  to  think  of  the  unnecessary 
exfiense  involved  when  he  uses  his  car  indiscriminately  every  time  he  moves  or  as  a 
means  of  transportation  between  his  home  and  his  office?  Has  he  ever  figured  how 
much  every  extra  mile  that  is  registered  by  his  speedometer  is  costing  him  ? 

About  the  only  items  of  cost  that  are  not  affected  by  running  are  the  interest  and  the  housing  expense. 
All  others  are  directly  or  nearly  in  proportion  to  the  mileage  operated.  His  operating  costs  may  be 
figured  very  closely.  His  own  experience  will  supply  the  items  of  expense,  if  he  will  take  a  little 
trouble  to  keep  track  of  them. 

Fair  examples  are  as  follows : 


Cost  of  car  and  accessories. 

Interest .  . 

Garage . 


Probable  mileae 
Probably  useful 


Cost  per  year,  tires  and  tubes .  $6 

A'verage  miles  per  gallon  of  gasoline. ...  2 

Yearly  cost  of  upkeep  and  misc.  repairs .  $12 

Operating  cost  per  mile 

Depreciation . .  5 . 5( 

Tires  and  tubes .  1.0 

Gasoline . . . 1.6 

Misc.  repairs  and  renewals . .  2.0 


1st  Car 

2nd  Car 

3rd  Car 

$1000 

$2000 

$3000 

omit 

omit 

omit 

omit 

omit 

omit 

6000 

8000 

looeo 

3  yrs. 

4  yrs. 

5  yrs. 

18000 

32000 

50000 

$60 

$100 

$150 

20 

16 

12 

$120 

$180 

$250 

5. 5c. 

6.25c. 

6.0c. 

1.0 

1.25 

1.5 

1.6 

2.00 

2.6 

2.0 

2.25 

2.5 

10.1c. 

11.7SC. 

12.6c. 

Such  items  as  insurance  and  ta.xes  may  be  omitted,  but  losses  on  account  of  theft,  payments  for 
parking  privileges  and  incidentals,  if  any,  sliould  properly  be  charged. 

MONTREAL  TRAMWAYS  COMPANY 


quiry,  T.  Williamson,  vice-president  I  Pacific  Railway. 


I  deal  with  this  phase  of  the  contract  I 


THE  FINANCIAL  TIMESr  15;  1926. 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informect,  on  the  oil  situation. 


5i%, 

Interest 

Return 


SECURITI 

Taid-np  Capital  . 

Bpserves  . 

Assets . 


,  .$2,412.«78.81 
. .  1,10(), 000.00 
. .  6.242,869.04 


HEAD  OFFICE.  WINNIPEG 
BRANCHEIS:  Toronto,  Rpidna,  Calrror}.  Edmon¬ 
ton,  YancouTer,  Yicforia;  Ediiibiirtrli,  Scotland. 


INVESTMENT  BANKERS 


301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


LOTT  &  CO.  LIMITED 

noMiMO>  BAXK  uMLniXG,  cam;auv,  albkkta. 

niul  BoniU.  Valoatlons,  Mxuin|?ed,  I^onns.  In 

Farm  and  City  I*roperly.  Rental  ARcntH. 
Member  rnljjar.v  Stork  Fxehnnare. 
on  StorkK  and  kenKe»>  tn  Alberta  Oil  FielilM 
Reports  ffiwen  on  old  eompanleff. 

Sole  OM^ntw  for  Southern  Alberta. 

BAXNKR  OILS,  LIMITKD, 

A^k  for  Prospectu.4i  and  <aeolog:i»t  Report. 


QUAKER  HNANCE  CORP’N,  UMITED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 
Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 
f05  Canada  Building  -  Saskatoon 


H.  F.  McDonald  &  co. 

Specialists  in  B.C.  Investment  Securities 
522  ROGERS  BUILDING  -  -  VANCOUVER 

Sey.  3029 

J.  LINGEN  WOOD 

Member  Vancouver  Stock  Exchange. 

British  Columbia  Mining  Stocks. 

Government  &  Industrial  Bonds. 

Write  for  information. 

205  NORTH  WEST  BLDG.  -  -  VANCOUVER.  B.C. 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 

H.  E.  Boorman,  Managing-Director. 

VANCOUVER,  B.C.  VICTORIA,  B.C.  NANAIMO,  B.C. 


STEVENS  GRAIN  CO.,  LTD. 

GRAIN  TRADING,'  OIL  STOCKS  AND  LEASES 
Bought  and  Sold 

CAL.CARY  ....  ALTA. 

WM.  E.  BRAY,  Manager 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  L.IMITED 

ROYAL  BANK  CHAMBERS 

Calsar-y  ...  Alberta 


Financial  Activities  in  Western  Canada 


Fa.rtn  Lands 


CROP  CONDITIONS! Fort  of  Vancouver  Reveals 
MORE  PROMISING  Rapid  Ratio  of  Expansion 

V|jas|  nnFmnTFn  Outstanding  Progress  During  Post-War  Years  Will  Be  Oversha- 
I  HON  HhH|J|IjI  HIJ  dowed  by  That  of  Immediate  Future — Growing  Trade  With 
^  Orient  Big  Feature  of  Expansion — Growth  of  Port  Activity 

Has  Been  Consistent  Since  War — Improvements  to  Harbor. 


Situation  in  Alberta  Considera- 
I  ably  Improved  Though  Still 


INVEST  YOUR  SAVINGS 

in  a  Syojo  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 


ably  Improved  Though  Shlli  ‘Tn  a  year  which  I.k  showlnR  a  ITnitod  Kinsdom.  and  West  Indies.  A 

Serious  _  Wheat  Yields  Sur-  m^rl^ed  stimulation  in  most  phases  larRe  increase  for  general  shipping 

pass  Estimates,  But  Grades  I  national  economic  endeavor  all  ' 

Lowered  _  Labor  Shortaae  Dominion  an  outstanding  '  «n«  nts  fo  the  Harbor. 

Lowered  Labor  Shortage  |  ..nnear  to  nrcvall  at  Industrially  the  (Tty  of  Vancon- 

C^mes  Dangerous  Potentiali- ,  and  alons  the  British  7.':.  has  been  making  enormous 

ties — Initial  Payment  of  $1.00!rolumbla  coast,  and  this  province  be  *here  is  every  evidence 

by  Pool.  j  receiving  more  than  a  proportionate  I  ”  ^  being  continued  briskly  at  the 

_  :  share  of  attention,  says  Agricultural  !  *  according  to 

(From  the  falgnry  Burean  of  The 'and  Industrial  Progress  in  (\an.ada.  a 

Finaiieial  Times.)  1  monthly  publicat  on  of  the  Depart- 1 .  were  jj.,  inoustnal  plants 

Unanilal  limes.)  :  ,„ent  of  (’olonlzation  and  Develop- '•»  “  Production  vai-l 


A.  Norman  Strang  &  Company 


LAKE  OF  m  WOOraiUNG  CO.  Limited 

3Iakers  of  FIVE  ROSES  FLOUR 

.Vfa.l.S  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

I  retident  and  ManaSing  Director  Vice-President  and  General  Manager 

KKANK  S.  MKIGllEN  t:.M.G  WM.  W-.  HUTCHISON 

'  Directors 

H.  M.  BALUANTVNF.  TANCRKHE  BIENVENU  N.  I.  BREEN 

HON.  SIR  LOMEH  <;OUIN.  K.C.M.G.  CEO.  V.  HtSTINCS 

W  ALTER  MOLSON  K.  W'.  REEOKIJ  ABNER  KINGMAN  J.  K.  L.  ROSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  H  HUTCHISON  1 .  K.  McNALLY  A.  C.  McMILLAN 


CANADIAN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organizat  on  of  Canada 

EstsiblisHed  1  BOB 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industria  plants  in  every  line  of  industry. 

,  Correspondence  Invited 

Head  Officti  -  364  University  St.  •  Montreal 


J|  Calgary.  _  Following  the  worst  i  i'ff  000  ' 

harvesting  period  m  the  history  of  “According  to  reports  this  section 

Alberta,  lasting  practically  two  [  is  being  closely  watched  by  American  ^  j'  $190,- 

'  months  the  weather  has  cleared  and  ^*nd  foreign  capitalists  who  T 

months,  the  weathci  has  clearetl  ana  ^  ^  development  there  within  the  «  who  were  paid  $41,000,000.  No; 

settled  and  farmers  are  busy  cut- 1 «'»;»'  Part  of  this  increase  is  attri-| 
-1 1  ting  and  threshing,  using  every  I  ^ow  that  which  has  featured  *  the , Bureau  to  increasing 
'  hour  of  daylight  for  these  purposes.  ( period.  And  the  years  uf’^^stlc  consumption. 

I  The  situation,  which  promised  to  j  which  have  elapsed  since  the  ter-i  Improvements  along  Vancouver 
be  disastrous  a  fortnight  ago,  bas  i  j^ination  of  hostilities  have  served  to  Harbor  can  scarcely  be  equalled  for 
improved  but  it  is  still  serious  be-  i  completely  revolutionize  the  status ;  extent  or  variety  hy  any  other  world  ' 
I  cause  while  the  wheat  yields  are  Port  of  Vancouver,  elevating  ■  seaport  at  the  present  time.  It  is 

large,  even  larger  than  had  beenes-jj^^  from  a  position  of  Canada’s  outlet  estimated  that  building  construc- 

j  timated,  the  grain  is  grading  loj'- j  for  a  relatively  small  volume  of  |  lion  on  wharves,  elevators,  and  port 

J;!  wo  months  of  rainy,  snowy  weath- i  tfade  to  be  in  all  re-  facilities  on  the  program  for  the  ini- 

^  .  er  with  an  odd  warm  day  sandwich-  j  gpects  on  of  the  premier  cities  and  mediate  future  w  ill  total  sixty  million 
ed  in.  had  the  effect  of  I*^*i?^hening  i  J  dollars.  Recently  the  Harbor  Board 

!  the  wheat  and  while  it  will  dry  out  standing  and  reputation. ;  finished  a  bife  pier  construction.  The 

:  to  some  extent,  generall>  speaking  j  Xhe  rapid  grow  th  of  the  trade  go- ,  erection  of  a  bridge  across  the  Lion's 

,  the  grade  will  not  nearly  be  up  to  j  coming  in  through  Gate  at  a  cost  of  two  and  a  half 

I  the  normal,  w'hich  of  course  affects  Port  of  Vancouver,  particularly , niillions  is,  according  to  announce-  ■ 
!  the  price  adversely  and  causes  ^  that  of  recent  years,  is  well  illustrat- ,  uient,  assured,  j.nd  additional  im- 

substantial  loss  to  the  farmers.  ^  comparison  of  the  figures  of :  provements  comprise  the  building  of 

How'ever.  a  ray  of  sunshine  is  trade  returns.  In  the  year  1916  the,!'  five  million  dollar  hotel  and  the 

J  thrown  in  by  Hou.  George  Hoadley.  entire  trade  of  British  Columbia  expenditure  of  one  and  one-half  mil- 

I  the  Mimster  of  Agriculture,  who  jip^ounted  to  : — Imports.  $33,142,569;  Hon  dollars  on  the  Hotel  Vancouver 
states  that  the  damage  is  not  nearly  exports,  $39,153,586.  Imports  by  the  |  of  the  ('anadian  Pacific  Hailway. 

Vancouver  alone  for  the  past  >ew  IVnnaiient  ('.r.K.  Pier. 

-  ago  and  that  the  present  fiscal  years  have  been  respec- ^  wiiat  is  exnected  to  be  a  nntent 

i  I  highlv  favorable  weather  is  drying  tc-i  enc  lein  9rq-  and  "’“‘‘i  is  expectea  to  be  a  potent 

Jout  the  wheat  in  stook  and  is  in-  (S  fnf  Jhe  the  bonds  of 

creasing  the  chances  of  a  fair  profit  ^xports  of'  $98  598  904:  $105,051,699;  Se  SrleSt  S  ATtiooder^"  ‘^He 
to  the  gremer.  $144,275,525.  In  the  calendar , 

Labor  Miortiige.  jyear  1925,  shipping  recorded  an  of  the  Canadian  Pacific  Railway,  now 

The  labor  situation  is  just  what  |  crease  of  196  vessels  In  deep  sea ;  completed  and  to  be  in  ser- 

was  predicted.  At  one  time  there  j  routes  and  an  increase  of  619  sailings  before  the  end  of  the  j-ear  The 

i  were  9,000  imported  harvectsrs  in  j  in  coast^^ise,  there  being  an  incre-  pj^p  lar-es't  in  the 

'  the  province  and  no  work  for  them  |ment  in  both  of  nearly  a  million  tons  ^qpi^  ^be  fir.st  structure  of  its  kind 
to  do  on  account  of  the  bad  weather,  gross.  to  be  built  into  a  gravel  fill,  and  in 

;  To-day  with  cutting  and  threshing  Growlnff  Oriental  Trade.  the  unanimous  agreement  of  experts 

general  there  is  a  shortage  in  the  ...  the  first  pier  in  the  world  to  be  built 

south  of  800  men.  The  farmers  are  Canadas  growing  trade  with  the  water  It  will  enable 

laboring  with  every  nerve  to  have  Orient  and  the  iticrea.se  in  business  p^  j,  .  take  a  imunev  rn.mri 
their  field  work  finished  before  an-  forecast  as  a  result  of  the  treaty  ar-  fbe  ^opW  with  a  minimum  imoZ 

other  spell  of  rough  weather  inter- i  rangement  with  Australia  are  , 

feres  and  thus  they  are  handicap- j  fraught  with  the  utmost  moment  to  |  ^  ,  nermit'  ininortant 

^ped.  but  if  there  are  no  further  the  future  of  the  Port  of  Vancouver. 

.  ^  storms,  they  i.'ill  not  suffer.  After  the  United  ^States  and  UnItM  pj^^^  jp^^  ^  ^  J  ^  • 

I  New  gram  IS  now  arriving.  It  is  1  Kingdom  Japan  has  beronm  Can- | 

I  grading  t^gh  but  at  that  the  price  ada  s  f  rst  customer  and  China  third  i^P,^nsfer  cargoes  from  the  vessel  to 
shows  a  fair  margin  on  the  farm- i  Dominion  exports  to  Japan  last  year  i troin  wUb  aii  - 

!er’s  favor.  The  Wheat  Pool  is  increased  by  over  fifty  per  cent,  as  spee^  ^ 

'making  an  initial  payment  of  $1.00  compared  with  the  previous  year.  |  ^  ^  ^  ^  ] 

a  bushel  as  it  did  last  year  and  in  a  jand  those  to  China  more  than  tre-  and  t.o 

day  or  two  it  will  make  the  final, bled.  Exports  to  the  Orient  in  the  ^tp^cture  is  the  first  perman-  H, 
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PROFESSIONAL  CARDS. 


payment  on  the  1926  crop. 


bled.  Exports  to  the  Urient  in  tne^j^jjj^j  g^pucture  is  the  first  perman-  Hon.  R.  B.  Bennett.  K.C.  LL.D..  Alex-  Q  H  CAHAN  K  C 
form  of  grain,  flour,  dressed  meats.'  .  construction  bv  the  f’amdinn  Hannah,  P.  L.  Sanford.  B.A..  IV.l... 

and  motor  cars  are  steadily  Increas- |  p  jy j  Railwav  in'  its  nro-ram  of  m  "'vSi’nn  ^xr  g  ’  Barrister  and  Soiicitor 

inr  in  vnlnme  and  trade  with  Alia- '  ^  It^>  _Proj,ram  O  H.  O.  Nolan.  M.C.M.A.  TP  *  NSPAB-T  A  TT  AW  niTTTnrWA 


H.  O.  Nolan.  M.C.M.A. 

‘Ivnte  Telephone  Exchange  M.  7916. 
600-60;t  Lnneneter  Building, 
CALGARY,  CANADA. 


'I  ITTI  r  HDAiy  development,  andthe  ;ier  will  PrlvaJ  Telephone  k 

LITTLc  GRAIN  IN 

,  _ _ I  that  Dominion.  The  Vancouver  Board,  "  calgary.  ( 

Bf%  1*1  A  TA  QO  ^  of  Trade  has  arranged  for  a  trade 

.  b.  cLtf  AlUKojSnfo?  “2;“*'  “"’liii 

'  11  A I  I  ^'-Activity  of  6T6ry  nu-turc  in  ^3n- 

^llll  LIGHb  'present  year  wh'^oh  has  consistency ,  I  This  Is  Your  Opportunity 

j  1  been  a*  feature  of  the  successive  years  rri  wj  AH  9 

'  -  I  since  the  Armistice.  Grain  exports  ffQ  Jtf^ftCflt  rfV  A.lOCrta  S 

ExportsFrom  Vancouver  So.  Far  I  ®f  1926  trailed  52-  ^  ^  T  J 

Away  Behind  Last  Season — j 23,765.325  Lshels\he'^p™vloL  year,  |  GrOWtUQ  Otl  IndUStry—^ 
Foreign  Demand  on  Low  and  53,218.903  in  the  year  before  that. - 

Scale  —  Small  Quantity  of  United  Kingdom  The  greatest  profits  in  all  the  Histi 

Grain  in  Storage  at  Present —  |  shw  an'aPProxlmate"iMrease  i  found  in  the  Producing,  Refitting 

I  Look  For  Much  Lower  Vol- lof  25  per  cent,  over  any  previou.s .  _  —  — _ 


TBAKSPORTATJON  BUILDENQ 
120  SL  Jame:^  St,  MontreaL 
TeL  Main  125a 


t 


The  greatest  profits  in  all  the  History  of  Industrialism  are  to  be 
found  in  the  Producing,  Refitting  and  Marketing  of  Petroleum. 


Pa..  TT.vn..al.  year.  For  the  flrst  seven  months  of  ; 
ume  of  Gram  to  Pass  Through  the  lumhort  export  trade  slimv.s  | 

This  Season.  an  increase  of  45  per  cent,  over  ibe’ 

‘  -  same  period  of  1926,  shipments  :-oing , 

(From  the  Vancouver  Bnrean  of  The  to  Australia.  South  Africa,  .lapan,  j 
Financial  Times.)  China,  Egypt,  Mexico,  South  America,  | 

Vancouver.  —  Much  uncertainty  _ _ _ _ j 

and  some  anxiety  exists  in  Vancou-  BATilflTlf 

ver  in  regard  to  the  season’s  grain  KlJ||n|Nu  Jlf:T|y|rY  I 

movement.  The  elevators  are  still  ”  ,  *  *  .  « 

practically  empty  and  little  is  be-  UCAyy  ||J  pi.C|yA 

Ing  done  in  grain  trading.  While  lltfll  I  111  llkwllsri 

,  there  is  a  scarcity  of  bottoms  on  the  ^  — — - 

Atlantic,  grain  men  here  say  there  I  (From  the’  Hegioa  Bureau  of  The 


would  be  no  difficulty  in  getting 
shi]>s  for  Pacific  cargoes  if  there 


I'inanciiU  Times.) 

Regina. — F^or  the  first  time  since 


I  were  foreign  buyers  to  take  the  1914  this  city’s  building  per- 

;  .  wheat.  Bad  weather  on  the  prai-  mits  have  paaeed  the  $4,000,000 

j  ries  and  lack  of  foreign  demand  are  mark,  the  actual  total  to  date  being 

the  two  main  factors  In  the  present  slightly  In  excess  of  the  1923  fig- 

‘  period  of  inactivity  in  the  port’s  ures,  the  last  of  the  boom  years  in 
grain  business.'  the  west. 

Kxports  Far  Behind.  j  During  the  past  year  construction 

,,  .  ^  4u  .  J  .  has  been  along  sound  lines,  and  the 

Lxpor  s  for  the  season  to  date  indications  are  that  the  building  and 
,  are  far  behind  what  they  were  last  residential  requirements  are  still 
year.  (  barters  for  grain  cargoes  ^  satefied  and  will  require 

•  Gram  shipments  considerable  construction  activity 

booked  to  date  from  Vancouver  . 
during  October,  November,  Decern-  ^ 

ber  and  .January  amount  to  only  - ^ ^ - -  '  "[ 

about  three  million  bushels,  accord-  year  are  looked  for  although  mean-  | 
I  ing  to  contracts  reported  by  the  time  there  is  no  activity.  It  is  only  | 
I  .Merchants’  Exchange.  within  the  last  week  that  grain  of 

•  During  October,  according  to  any  considerable  volume  began  to 


MANUFACTURERS  OIL 
&  REFINERIES,  Limited 

A  COMPLETE  PETROLEUM  ORGANIZATION 

Capital  500,000  Shares  First  issue,  60,000  shares 

of  no  par  v^lue.  at  $1.00  each. 

Manufacturers  Oil  and  Refineries  Limited  was  brought  into  existence  to  take  advantage  of 
an  opportunity,  offering  almost  unlimited  possibilities,  which  arose  upon  the  discovery  and 
subsequent  development  of  large  supplies  of  crude  petroleum  in  Alberta. 

This  Company  is  entering  the  Wainwright  Field  in  the 
Capacity  of 

PRODUCERS  REFINERS  MANUFACTURERS 


I  ing  to  contracts  reported  by  the  time  there  is  no  activity.  It  is  only  | 
I  .Merchants’  Exchange.  within  the  last  week  that  grain  of 

•  During  October,  according  to  any  considerable  volume  began  to 
piesent  charters,  1,028,532  bushels  move  from  Alberta  to  the  Pacific, 
will  be  loaded  for  export  to  the  And  at  date  the  .quantity  In  stor- 1 

!  United  Kingdom  and  the  continent;  age  is  less  than'  300,000  bushels.  ' 

316,666  bushels  for  the  Orient;  74,-  in  view  of  the  prolonged  wet  j 
666  bushels  for  Central  and  South  weather.and  the '  consequent  amount  i 
;  America,  and  52,266  bushels  for  of  tough  wheat  that  will  be  moved 
I  Australasia.  all  the  drying  facilities  at  the  port  j 

The  United  Kingdom  and  Conti-  are  expected  to  be  called  into  use  | 

■  nent  will  take  952,000  bushels  dur-  within  the  next  month.  ! 


,  ing  Novem^r  a^  the  Orient  383,-  Smaller  Shipments.  1 

I  333  bushels.  'There  are  100,000  ,  .  .  *  «  . 

bushels  booked  for  shipment  to  ^  estimate; 

I  Oriental  ports  during  December  quantity  of  wheat  that  will  pass  i 
'and  75,666  bushels  for  January  ex-  through  Vancouver  this  crop  sea- j 
port  to  the  United  Kingdom  and  fO"  very  much  below  that  of, 
I  the  Continent.  last  year.  Prince  Rupert  has  been 

'  The  total  bookings  for  the  United  assurance  that  the  elevator 

Kingdom  and  the  Continent  during  there  will  be  kept  active  and  what  j 
1  the  four-month  period  amounts  to  Part  of  the  crop  moy  .  a  way . 

;  2.055,198  busliels,  while  to  the  "  HI  1*®  .so  much  less  via  Van-  , 

'  Orient  the  bookings  amount  to  eouver.  At  the  same  time,  the 
I  799  999  hiishpls  Alberta  crop  is  much  heavier  than  | 

I  Low  Vuiume  in  Storage.  laat  year  and  little  of  it  has  been; 

The  exports  from  the  port  dur-  o»oved  out  so  far,  so  that  in  the  j 
lug  September  amounted  to  364,355  oP‘nion  of  gra  n  men  t^here  is  cer- 
bushels,  which  was  made  up  as  ^aln  at  some  time  in  t  e_  ^ason  to  I 
follows:  United  Kingdom  and  Con-  be  heavy  westward  shipments  to  | 


OBJECTS  OF  THE  «  O.MPANY 

1.  T4»  iliill  nt  once  on  »  loc*nlton  choMen  hj 
prominent  AeoloniMtM.  The  flrnt  well  will  lie 
folUiweil  bj'  otlierM  It  neceMMar>'  to  Kei  n  pro¬ 
duction  of  nt  euMt  5INI  bnrreln  of  oil  n  day, 

2,  To  erect  a  modern  refinery  at  WiiinwrlKht 
which  will  handle  the  production  from  the 
conipuny*M  own  wcIIa  uImo  the  production  from 
other  wcIIn  In  the  name  field, 

.‘1.  To  maiiufnctnre  the  niimeroun  valuable  eom- 
moditiCM  which  can  he  obtained  from  the  by- 
produetM  of  Wnlnw'rlKht  crude  oil  thuN  s^tinK 
full  benefit  front  production. 

Our  fIrMt  drilllnK  Mite  huM  been  cho,Men  on  l4.8.1>. 
15,  Mcctlon  20-15-6  w'4th.  ThK  location  Im  within 
n  few  hundred  ynrdM  of  the  Kdnioiiton-Waliiwrltirht 
Ko.  I  anil  B.  I*.  IV'o.  50  producerM.  Other  leaMCM 
held  hy  iih  arc‘  ^ery  favorably  Mitiiated  and  are 
well  dlntrlhuted  throiiKhoiit  the  field. 


AMi  SHAHHHOL.DKHS  WlLilj  BIO  KtiCAIj 

I'lirehaMcrM  of  NharcM  In  the  MnniifaeturerM  Oil 
A  IlefinerlcM,  litd.,  will  Mhare  In  all  profItM  derived 
from  any  and  all  of  the  4'Umpnny*«i  aMNeta  In  the 
wcIIm,  reflnlnft,  manufaetarint?  and  marketlnu:  of 
the  productM. 

'Fhe  Manufacturers’  Pre-development  offer  : 


Illtll.I.I.XG  IN  THE  WAINWRIGHT  FIELD  IS  A 
t  O.BI'ARATIVELY  SI3IPLE  MATTER  WHEN 
CO.MPAREU  WITH  OTHER  FIELDS 

rt  takes  leas  than  30  days  to  complete  a  well 
at  a  cost  not  exceeding  $23,000.  Production  Is 
reached  at  about  2.200  feet.  Practically  every 
liole  drilled  in  the  Wainwright  field  Is  a  commer¬ 
cial  producer:  out  of  twelve  wells  completed  in 
this  field,  eleven  have  brought  in  either  oil  or 
gas  or  both.  OUR  DRII.LING  SITE  IS  NEARR.ST 
TO  THOSE  WELLS  WHICH  HAVE  THE  LARGEST 
FLOW  OF  THE.  BEST  OIL. 

Wainwright  crude  is  known  to  be  particularly 
adaptable  to  the  manufacture  of  valuable  com¬ 
mercial  products  in  addition  to  the  gasoline,  kero¬ 
sene,  and  fuel  oils.  It  contains  a  greater  propor¬ 
tion  of  recoverable  by-products  which  can  be  put 
to  commercial  use  than  almost  any  other  oil  found 
on  the  American  continent. 

In  order  to  develop  the  manufacturing  end  of 
the  oil  business  to  a  greater  degree,  and  so  to 
keep  a  larger  proportion  of  the  profits  of  produc- 
’  tion  for  its  Shareholder.s.  the  Manufacturers  Oil 
and  Refineries  Limited  plana  to  construct  not  only 
a  refinery  at  Wainwright,  but  a  full.v  equipped 
manufacturing  plant  which  will  use  the  by-pro¬ 
ducts  of  the  refinery  and  turn  them  into  more 
valuable  commodities. 

Over  40  Lubrirantn  were  made  from  the  Wain¬ 
wright  oil. 

OFFIFERS  AND  DIRKCTORS. 


Albhrta  crop  is  much  heavier  than  i 
last  year  and  little  of  it  has  been  ! 
moved  out  so  far,  so  that  in  the  : 
opinion  of  grain  men  there  is  cer¬ 
tain  at  some  time  In  the  season  to  I 
be  heavy  westward  shipments  to  j 


TORONTO 
Hoyal  Bank  Bulldla.< 


NEW  YORK 
Equitable  BuUdIn} 


Uinent,  330,162  bushels;  Orient.  6.-  Vancouver  from  that  province. 

j  234  bushels;  South  America,  16.665  - - - - - 

I  bushels;  New  Zealand,  11,294  bus.  _ 

I  Add  ng  the  total  of  364,353  bushels 
exported  during  September  to  the 
2,98  !,129  bushels  booked  for  export  inwo»XO»'» 

total  for  the  crop  year  to  January,  ®he  yfnattnal  STintes 
1927,  stands  at  3.346,484  bushels.  Montraml  bamADA  Tore 
.Many  ^ditional  charters,  for  , 

!  shipments  before  the  end  of  the 


The  Company  offers  60,000  Shares  at  $1.00  each,  with 
a  hoiiiis  of  One  share  for  every  five  shares  .purchased, 
such  bonus,  however,  will  be  given  at  the  time  the 
Second  issue  is  made  and  completely  disposed  of,  pro¬ 
vided  the  original  subscribers  of  this  issue  are  still  the 
owno  s  of  the  shares. 

,  Subscriptions  received  by  the 

FISCAL  AGENTS 

United  Oil  Exchange 

12  Alberta  Loan  Block, 
EDMONTON,  ALBERTA. 

Prospeclu.'t  vnll  be  sent  upon  retjucsi. 


Prealdent 

H.  W.  B.  DOUGI,.\S.  Manufacturer 
The  Dougins  Compan.v,  Ltd.,  Edmonton, 
Alberta. 

Y  lee-I’renldeaf 
R.  E.  EMERY.  Manufacturer 
The  Emery  Co.,  Ltd.,  Edmonton,  Alberta. 
Managing  DIreefor 
N.  M.  HARDIN.  B.Sc.,  Phm.  D., 
Analytical  and  Manufacturing  Cheiniat, 
Edmonton,  Alberta. 
Seeretary-Trenaurer 

J.  R.  F.  STEWART.  B.A..  LI,.B.,  Barri.ater, 
Edmonton.  Alberta. 

Engineer 

L.  r.  STEVE.NS,  M.E.,  R.P.E. 
Con.*iulting  Mining  Engineer, 
Edmonton  South,  Alberta. 

Auditor 

ROLAND  SLADDEN.  United  Accountant. 
642  Tegler  Bldg..  Edmonton.  Alberta. 

Bankera 

Rtpyal  Bank  of  Canada 

Edmonton,  Alberta.  ‘ 


N 


Wahasso  Cottons 

are  Canadas  best 


WabasEo  superior  workmanship,  unsurpassed  mechanica* 
equipment  and  high  standard  of  manufacture  make 
these  cottons  the  equal  of  any  the  world  produces. 

A  complete  line  of  both  white  and  coloured 
fine  cottons,  Hosiery,  Warp,  Magnet  and  Mer¬ 
cerised  Cotton  Yarns,  Corset  Fabrics,  etc. 
Wacosilke,  an  exclusive  fabric,  made  from 
finest  Wabasso  combed  yarns  and  Celanese 
Brand  yarns. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 
THREE  RIVERS,  QUE. 


Th>  EUAS  ROGERS  CO.  Ltd. 

I  ALFRED  ROGERS,  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 

of 


Canada  Cement  Bldg. 

Montreal 

General  Assurance  Bldg. 
Toronto 


^>OGERSi 
coaiM 


“The  Best  the  Mines  Produce” 


STEEL  IRON 

V.  rooDucis 

\  of everii  description 


S'oies  Offers 


HAMILTON  MONTatAU  TOaONTO 

WINNIPEG  VANCOUVEa  VICTOaiA 

HALIFAX  ST.JOHN 


J.  S.  MITCHELL  &  CO. 


Established  1876 


LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


SHERBROOKE, 


OUE. 


WEAVER -Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modem  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has'  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 

Announcing  our  New  Address 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 


I'HE  FINANCIAL  TIMES,  MONTREAL  OCTOBER  IS,  1926. 


STRONG  PROGRESS  Life  Insurance  Investments  Show 
CANADA  N.  POWER  I  Trend  to  Higher  Bond  Holdings 


i  Trnnsmission  Mno  to  Roiiyn  Field 
j  Nearly  i  ompleteil— New  Line  to 
Kirkland  Lake. 

fanada  .Northern  Power  Corpora- 
:  tion.  which  control.?  a  group  of  hy- 
^  flro-electric  companies  engaged  in 
I  .supplying  Porcupine.  Kirkland  I..ake 
I  and  other  mining  camps  in  Northern 
;  Ontario.  I.s  making  splendid  head- 
'  way  according  to  a  statement  Is- 
I  sued  by  A.  .1.  Nesbitt,  of  Nesbitt. 

I  Thomson  *  t’o..  Limited,  president 
of  Canada  Northern.  This  is  shown 
111  a  consolidated  statement  ofearn- 
I ings  and  expenses  of  the  Canada 
I  Northern  group  which  indicates  that 
I  for  both  the  August  and  8  months 
periods  to  the  end  of  that  month 
;  there  was  a  substantial  surplus  af- 
;  ter  operating  expenses  and  all  char- 
!  ges  .and  preferred  dividends. 

High  Kaniings. 

'  Mr.  .Nesbitt  also  gave  .some  inter- 1 
esting  details  of  the  extension  work 
which  Is  now  being  carried  out  to 
'meet  the  increasing  demand  of  the 
I  territory,  the  mineral  production  of 
I  which  is  going  ahead  at  a  rapid 
I  rate. 

I  Gross  earnings  of  Canada  .North- 
I  ern  for  August  amounted  to  $210.- 
'  201  and  after  operating  expenses, 

I  maintenance,  taxes  and  water  leases 
j  of  $61,529  there  remained  net  earn- 
!  ings  of  $148,672.  Of  this  amount 
!  bond  interest  on  subsidiaries  requir- 
j  ed  $55,000  and  preferred  dividends 
I  of  subsidiaries  took  $12,000,  leaving 
a  surplus  of  $81,672. 

For  the  eight  months  period  gross 
earnings  were  $1,645,779  and  after 
I  charging  operating,  maintenance, 

I  taxes  and  water  leases  amounting  to 
I  $475,940.  net  earnings  totalled  $1.- . 
j  169,839.  Bond  interest  on  subsi- 
j  sidiaries  required  $450,114  and  pre- 
I  erred  dividends  on  subsidiaries  $96.- 
;  000,  leaving  a  surpRis  of  $623,725. 

q 

1  E.xtenslons  Under  Way. 

I  The  companies  operating  under 
;  Canada  Northern  control  are:  — 

!  Northern  Canada  Power.  Northern 
j  Ontario  Light  and  Power,  Porrti- 
1  pine  Power  and  Light  and  Great 
1  Northern. 

!  -Mr.  Nesbitt  stated  that  a  trans- 
:  mission  line  is  being  built  from  the 
I  plant  at  Indian  Chutes  Into  Kirk¬ 
land  Lake,  a  distance  of  28  miles, 
with  a  view  to  improving  the  ser- 
!  vice  to  that  camp.  Good  progress 
j  is  being  made  on  the  new  transmis¬ 
sion  line  from  the  Quinze  power 
:  plant  Into  the  Rouyn  mining  field  of 
I  Northern  Quebec.  All  the  poles  are 
I  In  position  and  wire  has  been  strung 
!  for  a  distance  of  43  miles  out  of  the 
required  total  of  50  miles.  It  Is  ex¬ 
pected  that  this  line  will  be  com- 
'  pleted  and  In  operation  by  Novem- 
I  her  15.  This  line  and  the  one  to 
;  Kirkland  Lake  are  costing  about 
$750,000.  The  engineering  work  is 
I  being  done  by  the  Power  Corpora- 
I  tion  of  Canada. 


French  Drawings 


(  REDIT  XATIONAI,  1919. 

>^pt,  Isl.  I92S. 

*  francs 

NumbPi-  2,.%S1,IS2  is  ipdpem.  bv  1,000,000 
O.IR.1.106  .lOO.OOO 

li-aiMiS  100,000 

•'  47.^.S»^  ••  100,000 

2,1S8,I.V1  ■■  100,000 

i  0, 270.940  "  100,000 

|.  7,497.70:.  100,000 
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Heavier  Proportionate  Gain  in  Bonds  Than  in  Mortgages  Dur-  j 
ing  1925— Sun  Life  Increasing  Heavily  in  Investments  in 
Stocks— Other  Companies  Show  Little  Liking  For  Stocks.  , 


Analysis  of  the  asset.?  of  Can¬ 
adian  life  insurance  companies  as 
at  the  end  of  1926  reveals  some  wide  ' 
changes  in  the  Inves'tment  accounts 
of  many  of  the  companies  when 
comparison  Is  made  with  the  in- 
ments  as  at  the  end  of  1924. 

The  outstanding  conclusion  which 
can  be  drawn  from  the  comparison 
is  that  there  Is  a  distinct  trend 
towards  Investments  in  bonds 
and  stocks,  while,  in  general, 
mortgages  show  comparatively , 
smaller  increases.  Another  fact ' 
which  Is  evidenced  by  the  analysis  | 
is  that,  with  the  eminent  exception 
of  the  Sun  Life.  Canadian  life  in-  ^ 
su  ranee  companies  are  not  increas-  ' 
iii%  to  any  extent  their  Investments  ' 
in  stocks- 

A  peculiar  feature  revealed  by  the  - 
comparison  is  that,  whereas  the ! 
leading  Western  Company.  the  | 

Great-West  Life  shows  a  small  pro- 1 
portlonate  Increase  in  mortgage  In- 1 
vestments  as  against  that  in  bonds 
and  debentures,  such  Eastern  com- 1 
panics  as  the  Mutual  Life  and  Lon-  I 
don  Life  show  a  heavier  increase  in 
mortgage  investments  than  in  bonds 
and  debentures.  The  reason  for  this 
anomalous  state  of  affairs  can  pro¬ 
bably  be  found  In  the  fact  that  the 
Mutual  and  the  London  have  been 
making  a  strong  bid  for  business  in 
Western  Canada  during  the  past  | 
year  or  so.  I 

The  changing  trend  In  the  invest- 1 


ment  policy  of  the  Sun  Life  Is  gra¬ 
phically  Indicated  hy  the  fact  that,  | 
whereas  investments  in  bonds  and 
debentures  show  a  decrease  of  $16,- 1 
OOO.OOrt  during  1926,  investments  in  I 
stocks  reveal  a  gain  of  $35,000,000. 

The  appended  list  shows  that  the  j 
Canada  Life  Increased  Its  invest- 1 
nients  in  mortgages  by  $2,700,000 
and  in  bonds  and  debentures  by  $9.-  i 
000,000,  while  investments  in  stocks  ' 
show  a  decrease:  the  < 'on federation  I 
lAfe  shows  a  gain  of  only  $260,000  | 
in  mortgages,  and  $3,400,000  In  I 
bonds  and  debentures;  Great-We.st 
Life  increased  mortgages  by  $2,-, 
000,000  and  bonds  and  debentures  by 
$5,700,000;  Imperial  I.ife  shows  j 
mortgages  up  $400,000  and  bonds , 
and  debentures  up  $2,300,000;  I,on- 
don  Life  mortgages  are  increased  by 
$2,500,000  and  bonds  and  deben- ' 
tures  by  $1,300,000;  Manufacturers. 
Life  reveals  a  decrease  of  $600,000 
in  mortgages  and  an  increase  of 
$6,000,000  in  bonds;  Mutual  I.ife 
shows  a  gain  of  $3,000,000  in  niort-  I 
gages  and  $2,200,000  in  bonds;  North 
American  Life  reveals  .in  increase 
of  $300,000  in  mortgages  and  of 
$1,300,000  in  bonds;  while  the  Sun 
Life  shows  a  gain  of  $4. 200, non  in  i 
mortgages,  a  decrease  of  $16,000,000 
in  bonds,  and  an  increase  of  $3.5,-  : 
000,000  in  stocks.  ; 

Tile  following  talile  shows  com-  I 
parative  investment  figures  of  the  : 
leading  companies  for  1924  and  ! 
1925;  I 
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35.519.1.56 
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1.9.58.86,5 

Capital.  . 

J  1 1.05.3 

1,086.195 

961.296 

Commercial 

53.994 

1  1.9(11 

312.405 

217.973 

Confedera¬ 
tion  .  .  . 

7,618.899 

7.376.618 

24.  321,876 

20.042. ORO 

1.188,548 

1,332.134 

Continental 

988.746 

SR2.08S 

2.071.270 

38,064 

38.00  1 

Crown  .  . 

.3,877,863 

3.1  23,1.57 

1 , 5  5 1 ,  r»  7  K 

1.331.650 

Dominion  . 

5,368,699 

<.62«.67S 

L4 12.52:? 

1.086.236 

5!1.22fi 

4  3,208 

Excelsior  . 

{?,455,782 

3. .551. 036 

4.064.769 

127.084 

7.025 

Great  West 

32.360.940 

30.369,627 

21.681.140 

15.959,156 

020.491 

00.3.00  2 

Imperial  . 

7,330,390 

6,942,421 

18.683.1  87 

16.338.36  I 

476,083 

28  6.108 

Ixmdon.  . 

16,715,499 

14.195,661 

10,322,557 

9.046.1  19 

2.52.192 

1  la.ooij 

Maniifactiir* 
fp§  .  .  . 

11,797,288 

12.463.318 

33.436.923 

27.538. 36, 3 

465,510 

518,074 

Monarch 

2,523,222 

1.809,71.5 

l,062..32fl 

1. 1  40,369* 

Montreal  . 

853,853 

745.242 

1.1  08.498 

1.010.963 

25.688 

Mutual  T.tfe 

24.619,520 

21. .583.71  7 

3o.;578.769 

28.209,810 

S2.907 

N.  American 

6,191,842 

5,919.562 

1.5.118,419 

13.848.603 

2.o7x,o:t2 

Northern  . 

1,716,675 

1.948.745 

2Z;o3,659 

].8«fi.l07 

19,946 

21.096 

Security 

225,943 

200.961 

305.513 

274,467 

Sovereign.  . 

1,066,234 

867.344 

1,387,984 

1.318.436 

13.400 

13.400 

Sun  .  ,  , 

26,638.919 

22.489,260 

115,334.653 

131.277.952 

7.876.422 

42,874,576 

Comparative  figures  of  the  pro¬ 
portion  of  mortgages,  bonds,  and 
stocks  to  the  total  Investments  of 
the  leading  companies  Indicate  the 
extent  of  the  trend  towards  invest¬ 
ments  in  bonds  and  debentures.  Of 
the  9  companies  listed,  only  3  show 
an  increase  In  the  proportion  of 
mortgages  during  1926,  the  London 
Life  from  60.8  per  cent,  as  at  the 
end  of  1924  to  61.3  per  cent,  as  at 
the  end  of  last  year;  the  Mutual 
Life  shows  a  gain  from  43.1  per 
cent,  to  44.7  per  cent.;  and  the  Sun 
Life  from  11.4  per  cent,  to  12.1  per 

Morlgage.s 


cent.  On  the  other  hand,  some: 

I  wide  appreciations  in  the  percent- 1 
age  of  bonds  to  total  investments  [ 
are  revealed.  Canada  Life  showing  a 
gain  from  49.9  per  cent,  to  53.8  per 
cent.:  Great-West  lylfe  from  34.0  per 
cent,  to  39.7  per  cent.;  and  Manu¬ 
facturers  Life  from  68.0  per  cent,  to 
73.2  per  cent. 

It  will  be  seen  from  the  subjoin¬ 
ed  table  that,  while  investments  in  | 
bonds  of  the  Sun  Life  have  declin-  i 
ed  from  66  8  per  cent,  to  52.6  per  I 
cent,  of  the  total,  investments  in  • 
stocks  are  up  from  21.8  per  cent,  to  ; 
35.4  per  cent.:  ; 

Bonds  &  Uebentures.  .‘Stocks  ' 


r.c.  to 

Total 

r.c. 

to  Total 
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to  Total 
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1921 
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Canada  Life.  . , 
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43.1 

55 . 1 

50.9 

N.  American  . . 
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64.2 

03 .  4 

9  5 
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.  12.1 
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52.0 

66.8 
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MEX.P0WER  HEAD  MAKE  PURCHASE 
DENIES  MERGER  DF  DAIRY  PLANTi 


Negotiations  For  Merger 
Under  Wa.v. 

(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto — The  annual  meeting  of 
the  Mexican  Light  and  Power  Coni- 


riaut  at  Gauunoqne. 

(From  Ihe  Toroiilo  Kiireaii  of  riie 
Financial  Times.) 

Toronto. — Vour  correspondent  is 
informed  tliat  T.  .\.  .McAuley  lias 
just  completed  the  purchase  of  a 


last  Thursday,  was  of  a  rouUne  na-  Onl.  H.is  p  ant  has  a  capacity  of 
ture.  The  report  for  the  year  end- 
ed  December  ^st  last  was  approv-  P*-';  -'f'- 
ed  and  the  board  of  directors  was  P“* 

re  elected  *•'’  announced  that  he  is  instal-; 

At  a  special  meeting  ofsharehold-  immediately  the  first  unit  of  a  ; 

ers  held  at  11.30  o'clock  an  increase  ! 

In  the  number  of  directors  from  9  to  '‘'n-son  .system.  This  lu  st  unit 


I  12  was  authorized.  Directors  to  fill 


will  cost,  installed,  in  the  ncighbor- 


the  offices  created  were  not  elected.  of  $60,000. 


N'o  Merger  Negotiations. 


Mr.  McAuley  organized  a  conv 


Tlip  R  follow  ing^  numbers  rerleernKble  by  j  ^^6  effect  that  negotiations  fOf  pUT' 
i.'d.inio  franco:  *  {  chase  of  contfol  of  the  company  h3 

:  ?."2  I;:^^S.872  .ImS”  !  a  Belgian  group  of  financl^ers.  H. 


Following  the  meeting.  The  Fi- 1  Pf^^  ‘  If  a  ® 

naclal  Times  representaUve  asked  !  P’-P^ucts  t  o..  Limited.wlUch 

the  Chairman  if  there  was  any  foun- ! operate  the  plant.  The 
datlon  for  the  reports  circulated  to  iGre.v  Jenson  system  of  making  milk 
Au-.  Au.,*  _ I  powder  is  in  operation  in  over  41 


the  effect  that  negotiations  for  pur-  P«''der  i.s  in  operation  in  over  I 
chase  of  control  of  the  company  by  |  Plants  in  the  Lnlted  States  and  it  is 
a  Belgian  group  of  financiers.  He  I  reported  to  be  a  decided  improve- ; 

nn  fo.inrtfttion  in  !  ment  ovcr  any  other  system  so  far; 


V  10.000 

franca ; 

39.872 

329.872 

408,872 

718.872 

1 .0.38.972 

1.329.972 

1.409.872 

1.719,872 

2.a39.972 

2.329,972 

2.409.872 

2,718.872 

3.0.38.972 

3.329.872 

.3.409.872 

3,719.872 

4.0.38.972 

4.328.972 

4.409.872 

4.7)8.972 

5.038.972 

5.329.872 

5.409.972 

5,719.972 

Tlip  24  fnllowJns  numbers  are 

redeemable 

y  5.000  franca: 

268  872 

318.872 

488.972 

799,872 

1 .268,872 

1.319.872 

1.488.972 

1 .788,872 

2. 269 .972 

2.319.972 

2.488.872 

2.799.872 

.3.269.972 

3.319,972 

3.498.872 

3.788.872 

4.269.972 

4.319.972 

4.488.872 

4.788.872 

5.269.872 

5.318.872 

5.489.872 

5.789,872 

Each  number  endina  by 

2.7.30  6.649 

!  the  report  so  far  as  he  was  aware. 
The  control  of  the  company,  he 
I  said,  remained  in  the  hands  of  bond- 
I  holders’  committees- 


rontruls  Chain  Stores.  i 

The  above  report  is  of  interest  in 
view  of  the  acquisition  by  Mr.  .Me- 


S.STI!  l9  by  1.000  fruncji. 


j  A  RELENTI.ESS  I  R(iE. 

I  The  relentless  hunting  urge  is  now 
j  stirring  in  the  hearts  of  many  bust- ' 


The  rumor  of  a  possible  merging  Auiey  and  his  a.ssoclates  in  the  last 
of  the  .Mexican  companies  with  Bra-  .vear.  of  chain  stores  properties,  in- ; 
zlllan  Traction  and  other  utilities,  eluding  Arnold  Brothers,  Limited,  of  1 
he  described  as  fanciful.  A  large  I  which  he  is  chairman.  A  recent 
European  Interest  in  Mexican  Light  i  announcement  disclosed  that  Mr., 
and  Power  securities  exists,  but,  McAuley  and  his  associates  have, 
I  apparently,  that  is  all,  ljust  completed  the  purchase  of  the 

' _ _ _ —  ;  Plggly  Wiggly  Stores  operating  in 

I  niAf  nnP  nKURDF  I  Montreal  and  is  extending  that 

LUW  rlKt  UAmAut  chain  to  very  large  proportions  un- 1 

i  holding  company  organ- ' 

DURING  SEPTEMBER ,  ^  “if”  Thr  ?»”;  i 

- ^  ipurcliase  would  indicate  that  he  is  j 

Losses  hy  fire  in  the  United  States  I  gradually  allying  with  the  stores 


anfl*  \i"  j  and  Canada  during  the  month  of  Sep- 1  situation  food  products  properties  to 

L  M  H  t  ''““y  teraber,  as  compiled  from  the  daily  supply  the  requirements  of  these: 

i  u-  « t  I  n.fi  ^  of  The  Journal  of  Commerce,  chain  stores. 

L"  of  correspondence,  and  |  ^^ached  a  total  of  $19,:!0!i.000,  as  ---  ' 


then  with  gathering  interest  at  a  | 


I  pared  with  $27,833,400  the  previous 

Nipi.o„  i S';;:;'?, t-: 


BECOME  A  REGULAR  READER  1 1  has  been  carefully  preserved  |  gy^jfg^pg'^pQ,^*'gjjjg**'^^.|>re^^*however 


It  pOKlR  only  three  dollars  a  year  for  regular  rreekly  delivery  to 
n  Cniindinn  nddre.*iN> 

/ 

THK  KINANCIAt.  TISIKS  PltBI.ISIIINf;  Cl).,  LIMITEID, 

■  '  Slontrenl. 


Ithe  winter  months  beneath  the  glass  i 
I  top  of  the  office  desk.  Rightly  j  cpii®*<l*^ri****y 
I  enough  the  desire  for  the  fall  hunt ; 
overwhelms.  Quebec  open  season-  ^**e*.u  ‘T* 


suranoe  companies  were,  however, 
considerably  augmented  by  the  hur- 


The  flte  losse.s  for  the  first  nine 


l^nclofieil  find  . .  for  $. 


for  deer  and  moose  is  now  in  full  j  f 

swing  and  the  stream  of  hunters  will  ahead  of  the  figures  for  the 

be  moving  Into  the  woods.  In  On-  f*™?. 

tarlo,  although  the  open  season  is  851,600,  as  compared  "'Uh  $-76,914,- 


fnr  which  ocnil  The  Klntinelnl  Time,  for . month,  to 


SUBSCRIPTIONS  I  In  Cnnndn,  RS.OA  n  yenri  Sl.TR  for  alx  monthi.  In 
Great  Britain,  13m  n  yenri  7«  fur  mIx  montha.  In  United  State* 
Sa.ttO  a  yean  .113.00  for  mIx  montha. 

Make  all  Cheqnea.  Drafts  and  Money  Orders  pnynblo  to  tho 
Company, 


I  more  advanced,  it  is  drawing  near 


The  losses  of  September  this 


and  also  the  time  for  making  plans  ■  y*ur  include  243  outbreaks  where  the 
for  the  trip  has  arrived.  Excellent  Pi’opofty  damage  reached  or  exceeded 
game  reports  are  coming  down  from  I10>®00  In  each  Instance. 

Quebec  woods  and  there  is  every  In- _ _ 

dlcatlon  that  this  will  be  one  of  the 

biggest  bunting  years.  Along  the  lent  hunting  Is  assured. 

I  lines  of  the  Canadian  Pacific  Rail-  Information  regarding  rates  and 
I  way  north  of  the  Great  Lakes  in  train  schedules  can  be  obtained  at 
j  Northern  Ontario  are  to  be  found  { any  Canadian  Pacific  Ry.  Ticket  Of-' 
■many  fine  hunting  grounds.  Nipigon  j  flee,  or  from  F.  C.  Lydon,  City  Pas-; 
*and  the  Timagaml  are  only  a  suggee-  senger  Agent,  143  St.  James  Street, 


I  tion  of  the  many  places  where  excel-j ’phone  Harbor  4211 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can, 
Total  AsSets:  $2,928,337.62 


Permanent  .Agencies 

Limited 

9  St.  John  Street,  Montreal 

Gentrml  Montreal 


EMPLOYERS: 

You  can  help  here 

With  no  outlay  on  your  part  and  a  minimum 
of  trouble  you  ran  help  your  employees  to 
properly  protect  those  dependent  on  them 
with  adequate  life  assurance. 

You  merely  deduct  a  fixed  amount  monthly 
and  deposit  it  to  the  credit  of  the  employee 
with  the  company. 

Send  for  our  booklet  "Salary  Savings  Plan”. 

A  protected  employee  is  a  better  employee. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


THE 

MUTUAL  LIFE 

of  Canada 


Waterloo 


Ontario 


Board  of  Directors 
HUME  r'RONYN.  Prcsiiinit 
London. 

R.  O.  McCULLOCH.  l.^f  Vic'’-PrrtMrnt 
G.ilt, 

J.  KERR  FTSKFN.  2iid  Virr-Pi-rtirlevt 
Toronto. 

r.  M.  BOWMAN.  Ch'iinnrDt  nf  Ihr  Umnl 
Southampton,  Ont. 

L.  J.  BKEITHAFP’r,  Kitchener. 

IV.  G.  WATSON,  Toronto. 

SIR  LOMKR  GOUIN,  formerl.v  Premier  of  Queliec. 
MAJOR-GENERAL  HON.  S.  r.  MEWBUHN,  K.C. 
Hamilton,  Ont. 

LOUIS  LA  COURSE  LANG,  Kitchener. 
GLYN  OSLEU,  K.C..  ’J'oronlo. 
PHARLEK  lirUY,  Kitchener. 

T.  RI  SSEt.L,  Toronto. 

HON.  .1.  FUEI),  FRASER,  Hnllfix,  ' 
ISAAC  P1TBL.VI»0,  K.C..  I.L.O..  Winntpsg. 

IV.  J.  BLAKE  M'II.SO.V.  Vancouver. 


W.  H.  ROMERVILI.K,  J.  F.  HONSBERGER.  M.P.. 

A. I. A.,  Orncral  Mnniuicr  and  J.  M.  LIVINGSTON, 
H.  M.  Cook,  A.T.A..  M.D.,  MrdUnl  ftircctors 

F.A.H..  Sr.iritti.ni  j.  SHIELDS.,  M.D., 

A.E.PEQUEGNAT.  A.l  A.. 

r.A.H..  Oomptrtilirr 

J,  M.  LAINO.  A.l. A.,  C.  J.  A,  REANY. 

r.A.H.,  Arlumy  Supt.  nf  Aprnri 

B1M8,  UttAX,  MelNTOSH  &  SCHOFIELD,  .Soliritors 


j:.  I-.  SHIELDS,  M.D., 

.4s.t(.vf,  MrtUrnl  Otrrrtnr 

G.  J.  A,  REANY. 

M/pt.  nf  tpeiirfe,'; 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 

BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


Ask  for 


COSGRAVES 

Old-  oircDC 

time  otEdlxiJ 


Ale  -  Porter  •  Stout.  Famous 
since  1863.  Palatable,  Nutritious 
and  Wholesome.  At  Restau¬ 
rants,  Hotels  and  Grocers. 

COSGRAVE  EXPORT  BREWERY  CO.  LTD. 

TORONTO 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  15.  1926. 


Harvie,  Smith  csi.  Company 


Dr.  Robert  Marvie,  late  of  the 
Geological  Survey  of  Canada 


an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted 'to 
the  exploration  and  sale  of  mining  properties 

Correspondence  Invited 


Mines  and  Mining  Securities 

SILVER  DECLINE  .  Active  Development  of  Big 
MAY  CLOSE  MINE  Mineral  Deposits  at  Sudbury 

Prop  In  Prifp  of  Silxor  Pill  Mean  American  Mining  Interests  Have  Encouraging  Results  From  Dia- 
f  loshiB  Down  of  McKinley-  mond  Drilling  on  Big  Copper-Zinc-Lead  Deposits — To  Put 

Darragh.  Shaft  Down  to  400  Feet-^ontrolling  Company  Has  Rights 

On  ElenrolyUc  Process. 


707  Canada  Cement  Building 


MONTREAL 


f  losliiB  Down  of  MeKinley- 
Parra  gh. 

iFroni  fhe  Toronto  Bureau  of  Th» 
Finaueial  Time!*.) 

Toronto. — The  Northern  Ontario 
I'orref'pondcnt  of  (lie  IJneineering 
and  .'lining  .lournal  I’rers  discusses 
thi.'<  week  the  effect  of  the  dK'p  Jti 
.'<ilver  on  the  North's  operating  sil- 
rer  mines.  McKinley-Darragh.  it 


Through  the  efforts  of  .loseph  Er-  limited  amount  of  development  ' 
rington,  of  Toronto,  a  director  of  work.  However,  the  results  at  this  I 


flibson*s 

^Fnlnightly 

raninglieview 

will  keep  you  in  touch 
with  the  money-mak¬ 
ing  opportunities  pro¬ 
vided  by  day-to-day 
mine  expansion  in 
Northern  Ontario. 

I  his  little  publication 
is  issued  every  two 
weeks  and  commends 
itself  to  every  investor 
interested  in  following 
tnining  and  market 
conditions. 

We  shall  be  glad  to 
send  you  a  free  copy 
regularly.  Write  for 
if  fo-dav  or  call  us  at 
Elgin  2241. 


Lake  Shore 
Teck-Hughes 
Barry  Hollgr. 
Vickers 
Pet.  Cobalt 
Parmac 

The  current  issue  of  our 
market  letter.  “The  Min¬ 
ing  News."  contains  in¬ 
formation  on  the  above 
stocks.  .A  copy.  free, 
upon  request. 

F.G.OKE&CO. 

Members  Standard 
Slack  Exchange 

34  KING  ST.  E., 
TORONTO 


thi..  «.ooL.  tho  Hvm.  Jn  McIntyre  Mines.  Limited,  a  new  time  were  riot/  considered  salisfao- 

iii  M-  nn  thn  North  s  (iru'f'tiinc  sii  coppci-lead-zlnc  field  may  possibly  tory  and  the  optloh'w-as  abandoned. 

pp..  "  .  .hron  l  proport  '  .hirh  'W  ''l•'rlPI.  sp,,„.  tool  of  p;,r™il.v  h„n  p,h„„W  .,rr,  Er- 

is  to  I.p  vprv  serimislv  affertod  in  diamond  drilling  performed  by  in-  rington  took  this  proposition  to  ban 

I  fh  iiitnip,'  MnH  thP  dron  ^crests  associated  with  Bunker  Hill  Francisro  and  was  fortunate  in  in- 

'  ;.r.  ir '  rtZ  '■'>  B«pkrr  Hill  .n,l  EIIII. 

'er  than  cuiscd  (heir  closing  down  fU'ouraging  results  that  a.  van  Mining  (  ompany.  Limited,  one 

U  is  winter  The  louim^  development  shaft  is  to  la>  sunk  400  of  the  largest  le^  producing  com- 

n  indent  sacs-  panics  in  the  Lnited  States,  and  one  I 

-The  r'eceiU  drop  in  the  price  of  /he  following  statement  has  been  which,  by  the  way.  owns  the  patent, 

silver  is  a  matter  of  serious  concern  out  describing  the  plan*  and  rights  to  an  electrolytic  process  lor, 

to  silver  mines  in  Northern  Ontario  a  history  of  the  search  lead-  handling  and  refining  complex  cop- 1 


While  it  Is  doubtful  if  it  will  actual-  to  ,,  .  per-lead-zinc  ores  that  has  already 

Iv  result  in  the  closing  down  of  any  .  About  25  years  ago.  Mr.  Lrnng-  been  proven  a  commercial  and  prac- 

properlies  it  will  have  a  consider-  ton  o.^hali  of  interests  associated  tical  success, 

able  effect  on  profits.  It  is  un-  *he  Oxlord  t  orn’ot  <-  ompan>.  KiicoiiragiiiB  Results, 

derstood  tliat  the  McKinley-Dar-  a  shaft  on  Lot  10.  conce^ssion  6.  “The  optioning  apd  purchase  of  | 

ragh-Savage  will  close  down  in  the  ‘^'''"^hip  of  t  reighton.  on  the  'er-  tjjjs  block  of  ground,  comprising' 
comparatively  near  future.  and  .ills'!  below  Stoliic  something  over  4.000  acres  and  ex- ! 

while  this  decision  has  no  doubt  Falls,  hut  under  conditions  as  then  tending  from  Chelmsford  to  the  | 
been  hastened  bv  the  drop  in  fhe  Prevailing  commercial  values  were  vermilion  river,  was  done  on  behalf 
price  of  .B'ilver.  it  is  not  the  primary  'freadwell-Yiikon  Company, 

cause,  as  it  was  hardly  expected  ^^ooed  but  not  foi gotten,  "ith  the  xhis  company  in  turn  is  the  joint 

that  the  properly  would,  in  any  increased  prices  for  lead  and  zine.  property  of  the  Blinker  Hill  and 

event,  operate  through  the  winter.  improved  metallurgieal  moth-  Sullivan  Company,  Limited-Alaska; 

nehnr  Mnrn  v-Mor.il  possihili t les  ot  tills  imrac-  Treadwell  and  other  allied  compan- 

miiers  .'ion  r.i  '  mi.  diate  district  became  interesting  ics  and  is  the  same  one  that  is  at 

"Other  COUip<inie.s  are  in  a  more  -nJ  -.n  nnnnrlnnitv  was  nrs  *  ■  .  *  me  .  arae  onw  indL 

torlimal.  p»,mon  Rop„.c„t.tlve  S';*;  E  nS  C  „  TS"f.r  torC''?’'" 

tois  indicate  that  c\eii  at  pie.ent  gpres  from  a  diamond  drill  hole  ffn,,-  Hjamond  drills  were  nut  to' 
m  1/'^  ./^aihTrnnarmaVg^inal*^  Bradley  prop-  ^vork  and  operated  continually  until  j 

r.V  v'Lr  hU  "  r"'-  '■  <  '■  ®“>-  about  .Tuly  tlrat  Ibl.  yfar.  DurluE 

w?  ..  IsJ  a,  oimoiP  SpIsaa'  'bl«  ’>’"«>■  «»."«•  'oa  bb.- 1 

in-  Mining  45  Sc  Keelev  Silver  l.Slapital.  monddrilltng*vasdonea.ndthere- 

go'ip'anri  r’asile  Trethewev  gite  simil.arity  between  the  ore  suits  obtained  were  considered  suf- j 

‘  “Some  of/hesc  companies  'can  N'’  ^his  diamond  drill  and  that  ficiently  encouraging  to  warrant 
probably  increase  their  profits  over  obtained  in  the  shaft  sinking  pro-  the  company  contminng  devc  op- 
the  indicated  margin  bv  treating  a  Piously  referred  to  was  noted.  A  ment.  "hen  the  diamond  drilling 
a,../,  Tha.  Te-cxam lua tioii  of  the  intervening  was  discontinued  in  July  plans  were 


ly  re.siilt  in  the  closing  down  of  any 
I  I'roperties  it  will  have  a  consider¬ 
able  effect  on  profits.  If  is  un¬ 


ihat  the  properly  would,  in  a 
event,  operate  through  the  winter 

Others  More  Fiuornl. 


'  costs  were  4().8c  an  ounce;  Nipisss- 
I  ing  Mining,  45. Sc;  Keeley  Silver, 
Ic  and  Castle  Trethewey,  Sue. 
“Some  of  these  companies  can 
probably  increase  their  profits  over 
the  indicated  margin  by  treating  a 
higher  grade  ore.  The  operators 


HomerL, Gibson  The  Story  of 

Bank  of  Hamilton  Bldg.  /-v  1  ?  1  1  u 

Quebec  s  I? 


are  Inclined  to  believe  that  fhe  drop  ground  was  made  surface  outcrops  immediately  gotten  under  way  to , 
In  the  nricp  of  silver  has  been  some-  and  sampled  and  finally  the  sink  a  prospect  shaft  on  lot  fi.town- 

what  merdone  a^d  that  a  m'^on  opinion  developed  that  important  ship  of  Creighton,  near  the^^west  end 


GREEN  &  TRACEY 


ItCl.XTBE.'L  ft  RB 


1  l^<•.plti)l  strcpl.  M"ntrr»l 
MMii  *».U 


D.  S.  PATERSON  &  CO. 

Members  Standard 
Stock  and  Mining 
Exchange. 


Royal  Bank 
Building 
TORONTO 


Phoncu 
*AD.  4747. 


Specialists  in  Canadian 
Mining  Securities 


fXini\Ti;  kitowlprtur  of  flir 

mining  »IKtr|rfp>,  |otjrfh«'r 
»vMh  ni>  ^.KpcriernT,  •‘o\erlPi; 
‘jr»  vrar?**  dlre**l  v>ifl» 

Mlnlnu  Oprr;i#Jon^  tin«l  f  inJin<T, 
i>  Jit  vour 

Ynur  enquiries  are  invifcd. 

STOrivS 
IHM  liHT  soi.O 

E.  S.  GORDON 

^lining  Counsel  riciti  it<i4 

.mg  UrlorU  lllrt-.,  -‘17  U;i.«  s|., 
t'OIIIIXI'f. 


CHAS.  SPEARMAN 

( B  Si  .  M  .-\  )  , 

<  OXSI  I/n>f.  MI.MNfi  <.i;OI,Of.I!*T 
A.\D  L.VfilXBEIl, 

K.Tamination.  .  vfpoit  .  <-1/-. 
Fvpicraflon  anri  inininc  pr'igran*:<  j 
Prcliniinai  exploranon.  diamond  1 
drilling  etr.  ' 

Room  701.  rower  Blilg..  ''lonfroiil.  Que.  | 
"Fhone  l.opcuslrr  7BI0.  i 


Charles  Menlzel  E.3I. 
Consnlting  Minin);  Enj^ineer 

B  Manning  .^rrade  .4nneT  Phone 

TOBOVTO  Malu313S 

CoWf  Aifilrcsf:  "C'lvijim" 


C.  H.  MANATON 

611-620  Bank  of  Huniiltoii  Bldg. 

TOKOTO,  0\T. 

Mining  Slocks— Alining  Proper¬ 
ties  t^iiebec  and  Ontario 
Bought  and  Sold, 


Free  Map  of  Quebec! 
I  Gold  Fields 

I  A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

W.H.  Thorburn  &  Co.j 

II  ^  Limited 

Royal  Bank  Bldg., Toronto  i 


tnld  It)  an  Interesting  manner 
hv  one  who  liH.s  heen  in  toiirli 
will)  the  ilistri't  from  the  lime 
it  « as  a  Miec'-a  for  trappers 
until  teday  with  one  of  the 
largest  gold-repper  niipes  of 
the  world  on  the  threshold  of 
pi-odiiition. 

You  will  enjoy  reading  tin.*  iii- 
teirsting  booklet  with  its  tale.s 
of  wealth  wiling  from  tlie 
rorks.  entitled.  "The  (“opper- 
•Told  Xlities  of  ijnehei  '  and 
nre.srrvp  thr  very  complete  and 
late.-t  map.  twentv'hj-  twenfy- 
ihiee.  <>I  tills  wonder  area  that 
i.s  attra'ling  the  attention  of 
lapifalists  everywhere. 

nd  today  for, -your  <  o|)v  of 
l|lj.  liooklet.  Xo  nh'ljgatlon 

W.  H.  Thorburn  &  Co. 


1p5  BjAuker^ 

Rank  Bitn«lini;*  Toronto 
Brani*lir'»:  'lonlreiil,  KoMion 


Over  Ninety  Millions 
Of  Dollars  in  Dividends 


hiiTp  hern  palil  hy  Northern 
OnfHrio  minev  in  fhe 

>»hor(  Okpin’e  of  1-%  ^in«*e 

|9ii  proilnetion  has  jti»npe<| 
OTrr  700  prr  ee«t.,  the  oiil- 
piH  for  101I  h«>inK 
3IImI  in  102.%  if  olmost  refH'hed 
Ihr  o<Mi  ono  mark. 

The.  Future  Outlook 

is  for  epormoijv  evpanslop  to 
ise.'ilth  pr<^<I»ietjon.  folhm  tot: 

I  in«*rrase#l  onipiit  by 

I  <Mi<isrlo  ntforti  anH  the 

!  :issur2in<’r  that  Afuelirr  I'Op- 

;  por  mines  uiH  aihJ 

I  siihstantiaMs  to  the  total  in 

the  ImnieiUatr  future. 

Keep  Closely  Informed 

»>»»  «Je vriopmrnts  an*t 

prnfit.piakiim  possibilities  In 
Northern  Ontario  an^l  Que- 
her.  throiij^.h  the  medium  of 

!I!K  I'onTMT.HTLV 

NIinin4  I>i;^est 

Issued  ever?’  tno  TreeK^.  and 
mailed  free  of  rharce  or  oh- 
Hiration.  e  shall  he  T;ad  to 
Plaor  >0*11  n.anie  on  oneinail- 
In-  M«tt  #o  receive  this  i>nh> 
Me:>tion  and  ;i|s4i  on«-  spe<*|ot 
niloins  information  «ve  «yIM 
he  issuing;  from  time  to  time. 

D.S.  PATERSON  &  CO. 

Menhers  Sfondord  Sl'<rl  Cxchangv 

30(>  Royal  BatitU  Building, 

TORONTO.  OM. 

\(lelaide  1717, 


mav  hr  expected*  nom  the  share-  "’’Sht  orcur  mterm ittenf-  of  the  area  under  control.  This  shaf 

hol'dor-s'  iioinl  of  view,  however,  the  I-'’  snipposed  major  fault  cut-  ha.s  now  Progressed  to  ^  rtepth  of  j 

matter  is  serious  enough,  as  silver  mg  the  hue  bury  basis  and  extending  approximately  JOO  feet  and  will  be  , 
stocks -have  fallen  in  nrice  and  rii-  ^^e  Vermilion  River  at  least  continued  to  a  depth  of  100  tcet 

v  Jcnd.s  nmy  pS  hr  .Bradley  lot.  where  lateral  devolpment  will  com-! 

___  "  ith  this  idi'a  in  view  a.  certain  nience.  i 

"  amount  of  diamond  drilling  was  ‘‘If  this  work  proves  that  the  ore 

PAW^IIQADI  C  yPAIj  done  and  the  ipsiilts  obtained  tend-  bodies  encountered  in  diamond: 
rMVUUIlMDLt  I  ERll  Cft  to  confirm  the  original  opinion,  drilling  arc  of  sufficient  extentand; 

— “-'Ir.  Errington  then  , approached  contain  commercial  values  the  foun- j 


dation  will  have  been  laid  for  an-. 


ics.  one  of  which  took  tin  option  on  other  major  mining  operation  in  the  | 
a  portion  of  this  property  and  did  a  .Sudbury  fielrl.”  i 

MUCH  CONJECTURI  LAKESIDE  LO^aTn  ! 
ON  CONIAURUM  MILL  BUYS  PORC.  KEORA 


PAW^IIDADI  F  VFAD  done  and  the  results  obtained  tend-  bodies  encountered  in  diamond: 

rMVUUIlMDLt  I  LRIi  Cft  to  confirm  the  original  opinion,  drilling  arc  of  sufficient  extentand; 

i  — “'Ir.  Errington  then  .approached  contain  commercial  values  the  foun- j 
j  L|l|j  TCf"||  U|||2UtV  certain  Canadian  mining  conipan-  dation  will  have  been  laid  for  an-, 
I  Ivll  ltWl\"nUUntO  ies.  one  of  which  took  tin  option  on  other  major  mining  operation  in  the  | 
1  _ _  a  portion  of  this  property  and  did  a  Sudbury  fielrl.”  i 

!  '’“‘Ill;  much  conjecturI  lakeside  lo^aTn  : 

ON  CONIAURUM  MILL  BUYS  PORC.  KEORA 

Hughes  Gold  'lines  shows  that  in  — — —  -  _  j 

I  spite  of  the  most- vigorous  develop-;  .'luch  speculation  is  current  as  to  I  (From  the  Toronto  Bureau  of  The: 
ment  program  in  the  history  of  the  j  when  Coniaurtini  will  start  their  j  Fiii.aucial  Times.)  i 

mine  the  costs  were  reduced.  The  mill,  it  being  a..sumed  that  develop-  Toronfo. — A  special  meeting  of  the, 
old  mill  is  handling  about  250  tons  ments  at  the  property  warrant  one.  |  Board  of  Directors  of  Lakeside  Lor-' 
of  ore  daily  and  is  i-ecovery  $18  to  It  is  underslood  that  before  a  deci-jraiti  Silver  Mines.  Limited,  was  held 
$11>  per  ton.  This  indicates  a  pro-  sion  is  reached  the  management  w-ish  |  October  -7  at  the  home  of  Dr.  Lapp, 
duction  of  from  $135.ooo  Jo  $110,-  td  see  at  least  two  or  three  years’ j  director. 

OPO  a  month.  ore  in  sight.  The  meeting  w-as  of  considerable 

Construction  of  tlic  new  mill  is  In  some  quarters  it  is  thought  importanee,  as  acquisition  of  new  : 
ivocecding  at  ;i  good  rate.  Tlic  first  .probable  tha'  Cue  mill  will  he  run-  property  adjoining  Lakeside  Lorrain 
uritt  oT  the  new  plant  will  tip  com-  nine  early  ir  1^2'.  but  Officials  of  the  was  under  corisideraiion,  w-ith  the  ] 
jiletcd  and  in  operation  l»y  about  company  aic,:i^ii*hing  development  result  that  claims  H.  R.  136  and  147.. | 
middle  of  the  winter.  Good  pro-  work  rather.ih'ari  talking  about  w-heu  commonly  know-n  as  Porcupine: 
gress  is  being  made  in  sinking.  The  milling  will  (commence  Keora,  adjoining  and  directly  north  i 

shaft  has  been  continued  below  the  Hiicb  I)eTele|iment.  of  I^akeside  Lorrain.  were  bought; 

13th  level  and  is  now  nearing  Hie  coat  '  amount  of  development  outright  and  paid  for  in  fiill, 

14th.  The  present  program  of  sink-  ,ho  (apK.il  Guaranteed. 

ing  will  carry  work  to  the  20(h  level  io,,  of  the  \cw-iav  Cold'ile '  This  property  is  of  ronsiderable  = 


shaft  has  been  continued  below  the 
13th  level  and  is  now  nearing  Hie 
14th.  The  present  program  of  sink¬ 
ing  will  carry  work  to  the  20(h  level 
at  a  vertical  depth  of  2,255  feet. 

The  statement  will  contain  no 


This  will  perhaps  be  disappointing 
to  .shareholdi  rs,  but  the  omission  is 
■  justified  becaii.-'e  of  the  difficulty  of 
estimating  ore  roserve:*  tinUl  mill¬ 
ing  facilities  can  be  enlarged  to  a 
sufficient  e.xtent  to  permit  more 
work  and  more  detailed  confirma¬ 
tion  of  values  and  tonnage. 

WIGWAM  TO  SELL' 
TREASURY  STOCK 

If  IS  officially  learned  that  Wig¬ 
wam  .‘Silver  'lines-  has  com  liideil  ne- 


The  statement  will  contain  no  “V.  ' ^n^^Pfr^ra-'o'  ‘  ’  Cnde  increases  their  holdings  to  two 

surprises,  other  than  the  absence  of  pxtenil  across-  the  pro- 1  instead  of  one  hun- 1 

a-  detailed,  estimate  of  ore  reserves.  ,  at,tam'e  ot  over  a  mile  I  I'lid  twenty-five  claims  in  all. 

This  will  perhaps  be  disappointing  Land  brines  the  nronertv  to  t 


Ore  ha.s  been*' proved  over  that  dis-|'’^d  brings  the  pi opeity  to  the  con- 
tance.  but  stUl  a  lot  of  tmitory  re-  of  the  Niptssing  diabase  sill  and 

n-iHtriH  tn  hn  PvninrpM  makes  this  property  one  of  the  lar- 


malns  to  he  explored. 

Over  6<Vi  feet  of  lateral  work  ha.* 


gest  holdings  in  .South  Lorrain  out-i 


been  .ompleted  on  the  i,;..f.o.foot  /i'B’ Corporation 


le\-pl.  and  close  to  IbO  fppf  on  the 
bottom  level.  In  addition  there  has 


A  resolution  was  passed  to  proceed 
Immediately  with  trenching  to  map 


gotiations  with  a  f  yndicate  of  prom-  T  r,  .  i _  - _ - 

linent  Montreal  interests  headed  by  prov^  up  the  extent  of  the 

J  A.  Lamarre.  ex-alderman  of  the  k  .t  hT 

si),.  ...f  \i,Ar....o.i  The  shaft  has  been  put  down  below 


been  considerable  work  ‘done  this  P'J*  'eins.  etc.,  in  preparation  for 
veai-  on  the  upper  levels.  "'’^PBmg  to  diamond  drill.  I 

„  ,  „  ...  .1  r  ...  Sufficient  capital  has  been  guar- 1 

Enough  Ole  T*r  -  Yea  s,  anteed  to  complete  the  work  in  view.  | 

Tt  Is  estimated  that  the  known  ore  ^  crew  of  men  will  be  sent  this 
bodies  between  surface  and  the  l.bOfi-  week  to  the  property  for  the  I 

foot  level  will  be  close  enough  to  purpose  of  proceeding  with  the  plans  i 
keep  a  soil-ton  mill  running  for  two  pf  engineer,  M.  P.  McDonald. 

years  'lill  plans  will  not  be  learn-  - -  -  | 

ed,  however,  until  the  management  AfPro 


bity  of  Montreal,  to  take  up  fhe  bal¬ 
ance  of  the  i-onijiany's  treasury 
.stork  'Ir.  Lainarrc  also  becomes  a. 
I'liipctoj-  of  the  company.  ^  ■ 

tender  'hr  let  ms  of  Hie  deal,  this 
group  is  to  take  up  Ijf.o.ooo  shares 
of  neasurv  stock  at  a  figure  under¬ 
stood  to  be  35  cents  a  share.  The 
arranerrnent  is  eminently  satisfac¬ 
tory  to  'he  company  as  it  will  place 
at  its  r|i.*.j)nsal  approximately  $125. 
ii'bi  for  intensive  development  of  the 
properties  in  Gowganda  on  which 
f.vcellent  show-ings  have  been  made 
several  weeks  ago  a  strike  drclo!.- 
ed  a  vein  ejgbi  inches  wide  giving 
exeeerliiigly  high  shotting:,  of  silver 
and  cobalt. 

Mr.  Horace  I'.  Strong,  the  wpII- 


PURCHASE  OFFER 
MONTREAL  ROUYN 

It  is  learned  from  aource.s  close  to  i 


the  1.5bn.foot  level,  and  recently  ef-  w  • 

forts  have  been  largely  concentrated  - - - 

in  the  sinking  of  the  shaft  and  cross-  H  is  learned  from  aource.s  close  to 
cutting  at  the,  lower  levels.  No  out-  the  management  of  Montreal  Rouyn 
standing  developments  have  taken  Mines  that  an  offer  has  heen  received 
place  if),  the  pa.'it  few  months,  tbie  to  from  a  strong  syndicate  of  New  York  i 
the  fact  that  attention  was  largely  interests  for  the  purchase  ot  the 
devoted  tn  the  above  work,  company’s  holdings  in  Northern  Que-  . 

- - — - -  bee  Prominent  'lontreal  people  are 

iin  CrnmilC  CCCCI^TC  interested  in  this  company. 

|\|U  otKIUUw  LirCUIw  The  offer,  it  is  understood,  w-orks  I 

rnUiyi  UKUr  IN  OlLVtn  fot  ^^e  outstanding  capital  stock  of 

500,000  shares,  or  approximately  I 
.  ,,  ,  ,  •  r-.,K=.u  $-500,000  for  an  809r  interest  in  the 

Arcording  to  advices  from  Cobalt.  „  ,„1,  amount,  accord- , 

an  official  ot  Ing  to  the  terms  of  the  agreement.  I 

decline  in  u-ooiLi-  r-nsts  would  have  to  be  paid  in  cash  tt-ithin 


an  official  of  Keeley  states  that  the 
decline  in  the  price  of  silver  w-il1 
not  .seriously  affect  Keeley.  I’osta 


known  mining  engineer,  has  been  of  the  meLent  time  appear  to  hp  a  period  of  twelve  months.  'lontrea 
■  -  ■  --  ■  •  ■"  ,.  i'>>  ‘  1'  -  **  .  I  Bouyn  Mines  is  one  of  the  lowest' 


Portland  Canal 
Mining  District 

British  Columbia 

PREMIER  B.C.  SILVER 
EXTENUATE 
NATIONAL  SILVER 

(hir  firw  map  of  this  rlielrici  (>  non 
rtady  for  dUtributioiK 

John  P.  Kendall  &  Co. 

Invvstmi’ttt  Securities 
.Mctropulitai)  Bldg  -  TOItO.MCI 


I  KELLEY  SILVER.  !  the  claim.s.  "  -  cri  in  payment  for  additional  mining  | . . ‘ . ° .  . .  .  . . . -  — ...  ■«.  uu  ixo.  i  vein  into  tne  northerly  part 

Silver  Centic,  -  Keeley  Silver;  riipifal  liicre«setl.  property  acquired  by  Hie  company.  ^  riiscovery  of  high  grade  silver  Drifting  is  in  progress  on  the  155  tendiytwrroiiuds^Sn  oVro^f^^^od' 

.Mines  continues  to  encounter  high  Since  that  time  Vipnnd  increased  i”,,,-,  i-r  i-ni  i>  reported  in  the  Peter.son  Cobalt  foot  level,  driving  steadily  into  the  milling  grade  «  v  o.  t,ouu 

grtide  ore  at  the  11th  level.  'fhe  its  capital  ft-om  2,000,000  to  2,500.-  t»ULl  .  'lines.  'laiiagcr  .Russell  has  wired  diabase.  The  face  is  most  encour-  _ _ ! _ — 

drift  has  extended  about  260  feet  and  000  .shares.  The  500,000  share  In-  Haileybury.  —  According  to  advice  the  eompany  that  the  re.sults  of  the  aging  as  a  well-defined  fault  is  be-  ■ 

is  in  ore  for  the  greater  part  of  the  crease  was  stated  to  he  for  Hie  pur-  reaching  Iiere  from  the  Rouyn  dis-  latest  round  of  shots  in  the  raise  ing  followed.  VIPONT)  ('0N.S0LIDAT$D. 

way.  The  vein  has  a  width  of  from  iw.so  of  securing  the  Krist  and  I’or-  trict.  some  developments  of  consid-  from  Hie  225  foot  level  produced  ore  — — -  Xhe  official  report  of  Vinond  Con 

a  fctt-  inches  to  nearly  a  fool.  The  enpinc  Crown.  The  details  in  con-  erable  importance  arc  taking  place  running  approximately  2,00n  ounces  CAN  VDl.V.V  EORR.VIN.  .solidafed  'Tines  i'or  the  month  of 

high  .grade  seelioii  probably  averages  ncetion  with  taking  over  Hie  elaims  op  the  Amulet  'line,  and  that  at  a!  of  silver  per  ton.  Silver  Centre.  --  Dr.  'lackintosh  September  lf)‘’6  states  th'it  durliie 

5  inebes  in  ttidth  and  is  carrying  are  based  upon  terius  ttbich  c.HI  depth  of  approximately  •  150  feet  ex-  Ore  is  now  being  stored  (o  make  Bell,  managing  director  of  Canadiiin  September’ 8  503  tons  ‘of  ‘o-c  were 
approximately  2.000  ounce.s  of  silver  for  payment  of  2.j0,00ij  share  of  Vi-  cellent  grade  of  iron  has  been  en-  a  shipment  to  trie  smelter.  Consid-  Lorrain,  states  that  the  mill  of  Cana-  milled  and  bullion  to  the  value  of 
to  the  ton.  J  pond.  countered,  ering  the  high  assay  value  of  this  dian  Lorrain  would  be  completed  by  $61,500  was  shipped. 


retained  and  hr  will  assume  active  a^out  20  rents  an  ounre.  thereby  «ouy-n  .wines  is  one  ot  tno  lo^ 
liii-ectioii  of  all  operations  at  the  leaving  a  net  profit  of  not  far  under  capitalized  properties  in  Rouyn 
'ii’Hi'-  3b  cents  on  each  ounre  produred.  '  Mi/fHvg  '  I 

- — —  The  current  output  is  averaging  t  .M.ii  l  i-itM.nfcS.  M 

llinnun  TAIZCC  niirn  at  a  rate  of  l.-SOO.OOO  ounces  annual- 1  bif-tland  L^Ke.--i  wo  oi  three :  | 


VIPOND  TAKES  OVER 
OTHER  PROPERTIES 


Iv,  Even  at' the  preseeiit  price  of  1 in  a  drift  at  the.  1600  foot 
silver,  therefore,  the  not  profit  is  at  !e''P>  of 


the  rate  of  $4.50,000  a  year. 


in  ore.  This  is  the  first  tissay  so 
far  obtained  in  this  tleep  work  on 

I  -  I  \kr*il1lF  LORRAIN.  I  Chapiit. 

Details  h.iv-e  tioen  fully  arrajiged  ^  ■"  “  ,  r  l  -i  i  ■  The  work  is  being  done  through 

in  connection  ttith  Vipond  Consoli-  .Shareholders  of  Lakeside  Larrrain  ,  crosscut  from  the  Kirkland  ' 

dated  taking  over  the  adjoining  Silver  'linc.'b  Limited,  have  oeeii  |  j  The  original  ar- 1 

j  Krist  and  Porcupine  Crown  claims,  .summoned  to  attend  a  special  gen-  ,.ai,gement  gave  the  Kirkland  Lake 
It  will  he  recalied  that  control  of  bral  meeting  on  October  18  next  tor  rnrnpany  1.000.000  shares  of  the 
these  properties  ivas  secured  last  Hic  purpose  of  ratif.ving  or  other-  (-baput-Hughes  in  payment  for'  the 
'year  by  HuiHinian  Belt  .'lining  Com-  dealing  with  n  b>'-lbw  pas.sed  cros.scut  being  driven  across 

I  pany  when  that  concern  purchased  liy  the  directors  providing  for  an  in-  (-haput-Hughes.  On  completion  of 
:  control  of  thr,  issued  capital  of  crease  in  the  authorized  capital  crosscut,  t'haput-Hughe.s  agreed 
i  Bi-itisli  Porcuitine.  it  was  made  stock  ol  the  company  of  $ott0,000  or  j.^j]  additional  stock  to  Kirkland 


Arthur  E.  Moysey  &  Co. 


MINING 

BROKERS 


LIMITED. 


SINCE 

1904 


f^LIR  Market  Despatch  is  a  valuable  record 
^  of  current  developments  in  Canadian 
mines.  Mailed  free  upon  request. 


118  ST.  JAMES  ST. 
MONTREAL 


TELEPHONE 
MAIN  7311 


Our  40  years  close  association  with  mining 
and  mine  development  in  Canadai  places  at 
your  service  a  reliable  source  of  information 
regarding  this  class  of  investment. 


Orders  Executed 
on  All  Exchanges. 


A.  E  Osier  &  Ca 


Established  1886 


COR,  JORDAN  &  MELINDA  STS.,  TORONTO  Elgin  3461 

We  Specialize  in  Canadian  Mining 

Stobie-Forlong  &(q 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND 'WELLINGTON  STS.  TORONTO 


MONTREAL 

HAMILTON 

BRANTFORD 

MONTREAL 


Pi'ivateWin 

SyAem 


KITCHENER 
OSMAWA 
ST.  CATHARINES 


141  Notre  Dame  St.  West 


Vrv  York  Stock*  Montocul  Stockx  fiovemment  and  M'lniripal  Bonds 
Toronto  Mucks  Toronto  Minrs  Corporation  Bunds  I'nllsted  Securities 
Dirccl  Private  H'irc*  Toronto,  Montreal  ani  New  York 


Mcmliers  Standard  Stock  &  MiDin.(;  Exchange.  Montreal  Mining  Exchange. 
Correspondents  STOBIE,  FOKEONG  &  CO.,  Toronto.  Ont. 

128  Sparks  Street  -  -  .  OTTAWA. 

Telephones:  Queen  filO  (8  Tines) 


Right  from  the  Mines 

Latest  News  of  Northern  IVIine 
.  Development.  Published  Weekly. 

THE  MIMNH  AIJTHOBITT. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


$2.  a  Year  in  Canada 


$2.50  a  year  in  United  States 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


JAY  COPPER-GOLD  MINES 

LIMITED 

I  NO  PERSONAL  LIABILITY) 

Is  fast  taking  its  place  among  the  recognized 
mines  of  the 

NORTHERN  QUEBEC  DISTRICT 

Shaft  down  over  100  feet. 

Drifting  at  this  level  bears  out  results  previously 
obtained. 

Shaft  sinking  under  way  to  200  foot  level. 

Write  for  Particulars 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


clear  that  Hiironian  Boll  made  the  'A*'*’'"  amount  as  may  he  deter-  j  This  ar-  material  it  is  felt  that  same  can  be  I  the  first  week  in  Nnvumhor  ’ 

purchase  in  order  to  protect  VipomI  mined  by  the  meeting  ‘ '  rangement  holds  good  uj)  to  a  point  mixed  'with  some  of  the  low  grade  I  Another  shoot  nf  nro  hji«  lioon 

and  that  in  due  time  Vipond  would  thorize  the  issue  of  such  stock  or  l  Kirkland  Lake  will  have  fifty  ore  now  1  theXmp  and  U^s  S  couX  e^^^  ’this  time  n 

!^e":r))t”  lirng  k--  cem.  of  fhaput-Hughes  stock.  ^  up  a  substantia,  aii.ount  “lo^  I  rjia  rtlS'inKe'rtS^  ^,^2 


ed  in  payment  for  additional  mining  _ _ _ _ _  .  mont  "  .  ..  . . .  — - — .... 

nronertv  acouircd  hv-  tlie  compunx-.  i  .  i*  r  u-  i  j  n  ic  .  the  piopeit).  Ihe  drift  has  ex- 

I  properly  acq  _  i  .  ^  discovery  ol  high  grade  silver  Drifting  is  in  progress  on  the  155  tcndM  two  rounds  on  ore  of  good 

i  Mii,  reported  in  the  Peter.son  Cobalt  foot  level,  driving  steadily  into  the  milling  grade. 

'.ui.i  .  I 'lines.  .Manager  .Kussell  has  wired  diabase.  The  face  is  most  encoiirr  — _ _ 

Haileybiiry.  —  According  to  advice  |  the  company  that  the  re.sults  of  the  aging  as  a  well-defined  fault  is  be-  ■ 
reaching  Iiere  from  the  Rouyn  dis-  latest  round  of  shots  in  the  raise  ing  followed.  xIPOM)  ('0^.S0LIDAT$D. 


of  the  property.  The  drift  has  ex- 


ig  followed.  $ IPO^  D  (  0IS,S0LIDAT$D. 

TmvTiTTTv  r/7n ■>  > official  report  of  Vipond  Con- 
I  ADI.V^  solidaled  !\Iines  for  tho  month  of 

Silver  Centre.  --  Dr.  'lackintosh  Septembor.  1026,.  states  that  during 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  15,  1926. 


I  Range  of  Active  Listed  Securities 


NEW  YORK  STOCKS. 


Toronto  Stocks. 


Oct.  8,  Oct.  13,  Net 
1926  1926  Change 

+  H 
21.U  . 


Abitibi  P.  &  P.  Co .  4 

AsbestOH  Corporation .  7 

Do.,  pref . 

Atlantic  Sugar  . . 

Belgo  pref .  7 

Bell  Telephone .  8 

Brazilian  T.  L.  &  P .  6 

Brompton . 

B.  C.  Fishing . ! .  5 

B.  E.  Steel,  1st  pref .  7 

Do.,  2nd  pref . . . 

Can.  Car  &  Foundry,  pref .  7 

Canada  Cement  Co . '. .  6 

Do.,  ref . I . 

Can.  Converters . 

Can.  Indus.  Alcohol .  $1.28 

Can.  Loco.,  pref . . . 

Can.  Steamship  Lines . 

Do.,  pref .  7 

Do.,  Voting  Trust .  200 

,  Con.  Mining  &  Smelting. . .  6b 

Dominion  Bridge .  5 

!  Dom.  Coal,  pref . 

'  Dominion  Glass,  com .  7 

Dom.  Steel  Corn.,  pref . 

Dominion  Textile .  $5 

Famous  Players,  pref . . 

Hollinger .  26 

Jamaica  pref . 

Lake  of  the  Woods  Milling . 

Laurentide .  6 

Laurentide  Power . 

Lyall  Construction  Co . . . 

Mexican  Power . 

Ilsckay . 

Montreal  Power  ConM . 

Do.,  pref .  6 

Mont.  Tramways .  10 

Nat.  Breweries . $4 

Nat.  Brick  pref . . . 

Ogilvie  Milling . 

Ont.  Steel  Prod.,  pref . 

Ottawa  Traction . 

Price  Bros .  2 

Do.,  pref . . .  614 

Ottawa  Power . 

Quebec  Power . 6 

Shawinigan . 8 

Do.,  right .  6 

So.  Can.  Power . . . 

Spanish  River .  7 

Do.,  pref .  7 

Steel. of  Canada . 7 

Do.,  pref . . . 

St.  Lawrence  Flour..... . 

Tucketts . .. 

Do.,  pref . . . . . 

Viau  Biscuits . '. . . . 

Western  Grocers  (old) . . . 

Do.,  (New) . 

Twin  City .  6 

Wayagamack . . . 

Winnipeg  Electric . 3 

Do.,  pref . 7 

BANKS 

Canadienne . . . . 


- -  Week  ending  Oct. 

Sales  Open.  High 
5,752  9.3'^  93^4 

1,329  20  H  21 H 

931  *74>/2  74)^ 

395  24  24 

107  1011.4  101 K 

291  *137  137?^ 

107,630  11654  117 

2,007  3554  36 

155  72  71  1^2 

85  lOi'tj  10)4 

60  VA  VA 


‘266 

*107 ®4 

107 

162 

115H 

116>^ 

171 

94 

94 

13,026 

*26)4 

2\% 

62 

84 

87 

860 

26'-^ 

21% 

1,828 

89 

89% 

2614 

261^ 

26 

13,324 

236  s/g 

237 

1,040 

101% 

109}^ 

13th,  1926 
Low 
89 1/2 
19% 

72  >2 
2314 
101k 

137 

105)4 

34)4 

70 

10 

1)4 

8354 

107 

116 

94 

22)4 

87 
26 

88 
26 

226 

106% 

61 


Allit  Chalmera . 

Am.  Hee  Suger .  21. U 

Am.  Boflh  Magne  o  . .  18  18 

Am.  Can .  61  49J^ 

Am.Ca  &F .  98^  98H 

Am.  Ice .  122 

Am.  Ix>comotlve .  104^  1041^ 

Am.  Ship  ik  Com  ....  7*^  TH 

Am.  Smelting .  134  131% 

Am.  Steel  Foundries.  42 42% 
Am.  Sugar.  .  .  74  72; g 


Abltlbl  r . 90% 

A  Snlea  H . 00 

do.  pref.  . . 97% 

ArnolU'a . 

^If>  prof . «7 

Aflb.  new . 20 

do.  prof . .  , ,  . .  73 


CASE' 


62%  68 

81%  32 

46  43% 

106%  104% 


320 

85 

86 

84 

84 

105 

84 

116 

16^ 

16% 

.  16;^ 

16% 

24 

1% 

1,600 

92 

92% 

90 

90 

99*8 

89% 

116 

93  3  i 

93% 

93% 

933/4 

94% 

89 

1,192 

*18.80 

19,10 

18.80 

19.10 

20.10 

17.46 

66 

96% 

97 

96% 

96% 

97 

96% 

222 

160 

160 

150 

150 

175 

140 

16,962 

110 

llOVs 

105 

106}^ 

114^-4 

81 

190 

*125 

125 

124 

124 

130 

106 

60 

37 

37 

31  - 

37 

48 

24 

26 

30 

30 

30 

30 

30% 

30 

19 

129% 

131 

129 

131 

131 

129  34 

26,979 

12% 

76 

72^ 

14% 

15 

61^ 

4,461 

50% 

50% 

50% 

50% 

50% 

4934 

367 

186 

190 

185 

189% 

190 

162 

6,482 

68% 

68% 

66 

66 

72 

66 

130 

65 

66 

66 

65 

71}^ 

60 

310 

190 

190;-^ 

182  * 

182^2 

200 

165  3^2 

90 

15% 

76^4 

15% 

15% 

78?.^ 

60 

113 

74 

74 

74 

14 

74 

60 

35 

73 

73 

72 

73 

16% 

57 

146 

102 

102  % 

102 

102 

102% 

95% 

440 

184 

185 

176}^ 

180 

191 

114  % 

860 

*163 

163% 

160 

162 

176 

113 

2,049 

♦243 

244 

239 

241  % 

261 

167  34 

6,418 

9 

9% 

8 

9 

10 

6% 

124 

92 

91 

91 

91 

100 

82% 

2,226 

*104 >2 

105 

104 

104  % 

111% 

96% 

146 

*116 

115 

116 

115 

120 

108 

Am.  Sugar.  .  .  74 

Am.  Tel.  &  Tel .  146%  145%  --  %| 

Am.  Woolen .  28%  28% 

Anaconda  Copper.. . .  47%  48% 

Atchison .  146  145% 

Bal  win  Loco .  119% 

Balt.  &  Ohio .  102%  101% 

Bethlehem  Steel  (B) .  47  46% 

Brooklyn  R.  T .  61%  60 

California  Petrol .  30%  30 

Canadian  Pacific . *162  162% 

Cenro  de  Pasco .  63%  64% 

Chandler  Motors .  13 

Chicago  M.  A  St.  P..  10%  10 

Chicago  Rock  Is .  62%  68 

Chile  Copper  Co .  81%  32 

Colorado  Fuel .  46  43  % 

Consolidated  Gas  . .  105% 

Continental  Can .  72%  73% 

Corn  Products .  46%  45% 

('ruciblo  Steel .  71%  72 

Cuba  Cane  Sugar  . .  .  .  9 

Columbia  Gas .  80%  81 

Erie  Railroad .  88%  37 

Famous  Players .  116%  114 

Freeport  Texas .  29%  28% 

General  Electric .  83%  82% 

General  Motors .  156%  .  152% 

Goi^rich . .  47  47% 

Great  Northern  pref .  76%  76% 

Great  Northern  Ore.,  19%  19% 

Gulf  States  Steel.  ...  66  66% 

Inspiration  Copper. . .  25 

Intemat.  Harv.  N.j..  131%  129% 

Internal.  Nickel .  35%  35% 

Int.  Merc.  Marine,  ^  ^ 

pref .  82%  ^^^4 

Intemat.  Paper .  64%  53% 


Atlantic  RuffRr . 

. M)4 

narreUma . 

FVIko  prof . 

Ilf  II  Tolcphonc . 

I?.  I*rort.  prof.  . .  .  •  • 
UrazilU'.n  Traction  ••  • 
do.  prof . .  , 

..  ..  .IT 

. 101 

.  ..  ..137 

. »m 

. Ifl7«4 

..  ..103 

n.  C.  Kliih . 

Canada  llroad  ••  »•  • 
do.  prof . 

. 80 

Scotch  Tweed  Suits 

^Two  Pants—  $40 


32  4- 

4314  — 


47  H  +  y, 

. 


31H  —  IH 

saA  —  H 

. . . . . .  3A  . 

Kennecott  Copper .. .  60  -4-  W 

Lehigh  Velley .  86  W  85  —  )4 

Miami  Copppef .  16H  17  +  H 

Miasouri  K.  and  T. . .  83 >4 

Miaaouri  Pacific .  39^  383.*  —  1 

Nationai  Lead .  148^  ..  .. 

Nevada  Conaol  Cop. .  14M  14J4  +  If 

New  Haven .  40)4  40  —  % 

Northern  Pacific.  ...  77 

Pan.  Amer.  Petrol  "B”  62Ji  —  54 

Pennaylvania  R.R.. . .  M)f  6844  —  )4 

Pere  Marquette .  106  10764  +  Hi 

Pierce  Arroe .  SAJa  2444  — 

Ray  Con.  Copper. .. .  16  1644  +  44 

Reading .  8644  8644  —  44 

Republic  Iron  &  S . . .  67  66  —  1 

Royal  Dutch .  484<  4844  —  44 

St.  Lraia  i  S.  F .  95h  36^  +  44 

Sinclair  Conaolidated.  1844  1844  *  14 

Sloan  Sheffield .  125  11944  —  544 

Southern  Pacific .  10444  104)4  —  if 

Southern  Railway .. .  11844  1*®,,  —  A 

Dol.pref .  95  9444  —  44 

Studebaker .  65  64  —  144 

Tennessee  Copper .. .  1144  1D4  —  4i 

Texas  Oil .  53  M  . 

Texas  Pacific .  4914  49)4  . 

Tobacco  Prod.  Co. , .  10944  108  —  1J4 

Union  Pacific .  161  —  )4 

U.S.  Indust.  Alcohol.  7244  69J4  —  2H 

U.S.  Rubber .  66>4  64  —  2‘4 

U.S.  Steel .  14644  14844  -  344 

Do.,  ret .  12744  127^  +  44 

Vanadium .  ,  40...  . 

Westingbouse .  6844  67)^  —  44 

White  Motor .  8644  68k  —2 

WiiiyaOverland .  2044  1944  —  44 


6244  —  44 

63k  —  44 

10744  +  144 

89  . 

24K  -  44 


4844  —  44 

9644  4-  44 

1844  —  14 


1,122  106)^  107)^ 

62  121%  122 

66  32  %  30 

60  *64  64 

110  *1005i  160% 


26  34 

2634 

2634 

26  34 

28 

18 

28  3-^ 

2834 

4  34 

2834 

13  34 

2 

2834 

2834 

2834 

2834 

30 

24 

64% 

6434 

62  3^2 

62 

79 

62  34 

98 

98 

98 

98 

100 

66 

57 

57 

5634 

56% 

60 

45 

10134 

101 H 

101 

10134 

103 

96 

Montreal  . . . . 

Nova  Scotia . . 

Royal . 

*Ex.  Dividend. 


49 

168 

158 

158 

158 

165 

158 

12 

44 

22234 

223 

223 

223 

226 

21634 

lb 

68 

270 

271 

270 

271 

276 

253 

16 

12 

291 

291 

291 

291 

300 

283 

12b 

369 

252  34 

263 

26234 

263 

256 

248 

Public  UtUities 
Earnings  Reports 

.  970.  MEXICO  POWER. 


11944  —  544 

104)4  —  H 

118  —  .>4 

94)4  —  44 

64  —\y. 

1144  -  H 

53  . 


160»4  — 
69J4  — : 


1926  Price  Range 
High  Low 


MINING  MARKET 

Toronto  Mining  Market  Transactions  for  Week  ending  Oct.  13th,  1 
Furnished  by  Stobie  Forlong  &  Co.,  Toronto. 


Share|sales  Open 


7  Ik  Algonquin . . .  6,a50  344 

414  2!4  Apex . . 

46  18)4  Argonaut . .  478,060  3544 

454  1)4  Atfa .  2,000  2’t 

42  23  Area .  1,000  28 

1  67  90  Amulet .  84,950  140 

70  22  Barry  Hoi .  68,000  65 

7  1  Baldwin .  93,000  5?4 

9V*  4'4  Bidgood .  1.200  6 

SiU  2)4  Boston  Creek .  2,000  7 

4).  2)4  Buckingham .  6,000  4 

21)4  6  Chaput-Hughes . .  342,900  11 

12  2  Columbus  Kirk .  20,500  8*4 

29  14  Cons.  W.  D.  Lake .  92,070  22 

4  25  3  00  Coniaurum .  5,510  3.75 

9  95  8.95  Dome  Mines. .  14,687  9.75 

43  25  Goldale .  42,500  33 

731,  24  Gold  Hill .  30,748  44  )a 

21.10  18  70  Hoilinger  Com .  87j  19.00 

8254  22  Hill  Top .  ,?’S59  • 

14>.»  4)4  Indian  Mines .  lo,000  4)i 

18)1  6)i  Keors  Mines . 

Keora .  “ 

1  33  *  85  Kirkland  Lake .  88,000  98 

k  8  KirkHunton .  169,050  12)4 

15  25  9  50  Lake  Shore . 

44  21  Laval .  19,100  24)4 

48  35  Majassa .  6,1^  ^ 

28.65  22.65  McIntyre .  7,m  24^10 

18  12  Moneta . 

12  B  Night  Hawk .  10,900  6 

45  *1  Newray  Mines .  2,800  30/» 

19  60  12.00  Noranda .  10,187  18  90 

2.76  2.02  Premier .  9.2^  2.06 

g  4%  Preston . . 

14»,4  10  South  Keora . 

4  74  2.19  Teck-Hughes.  .  . .  67,m  4.60 

3)4  1  Thompson-Krist .  l.OM  1J4 

65)4  36  Tough  Oakes .  61. IM  42 

4.00  3  15  Towag  mac .  3,8^  3  50 

89  81  Vickem.. .  1*71^ 

2  02  1.09  Vipond  Con .  21, 9M  1.71 

2  2  Wakeuda .  ^  2 

4  1  Waaapika .  a 


7,171  24  10 
2.300  14 


3,895  3.50 
31,860  89)4 


7,45  Wright-Hargreavea.... 

SILVER  . 

61  Beaver . . 

,1.15  Bourlamaque . 

*  21)4  Bell  Ellen . 

62  Can.  tiorndn . 

1  16  Caatle-Trethewey .  . . 


52,700  82 

55,100  1.18 


l>/4  Clifton  Con .  16,0OT  2 

28^  cLpiS”“Tr.v.”;::::  70:425 

Everett  .  11.700  6 

^  Ik  Lakesfde  Lorrefn .  “gqSo  7^ 

3  Lorain  (^B. ......  M...  8>^  ®5^ 

.60  Lorrain  TrOTt  Lake .  l.»W  60 

9  McKlnlw-Darragh .  1*.^  l»k 

2.76  Mining  Corp .  1®.^  Z-98. 

6  04  Niplsslng .  2,^  6.60 

1)4  OpW....... .  2.®®® 

22k  Peterson  Lake. . .  *®.‘^  ^ 

22  Peterson  Cobalt... .  168.918  ^ 

80  Pioneer... .  IL®^  ®6^ 

..  Tcmlskamlng .  1^  1?^ 

8k  Victory  Silver . 

Int.  Nickel .  ^.®®®  35.  "5 


iDTeatxnent  Yidds  on  Stoda  and 
Bonds. 

Furnished  by  Watt  A  Watt 

WVa  ,,,  ,, 

iinniftt  Rate  Price  Yield 

Can.  Bank  of  Commerce..  12  1*  |23  |  g 

Dominion  Bank . IS  } I  522  2  Si 

Imperial  Bank  •••.•.—  2  19 

Bank  of  Montreal . .  12  2  270  6.19 

Bank  of  Nova  Scotia . 16  290  6.M 

Royal  Bank  of  Canada.  . .  12  2*  262)4  5.64 

Standard  Bank  of  Canada  12  191  6.28 

Bank  of  Toronto .  12  xlvyi  o.ti 

Loan  &  Trust  Companies 
Canada  Landed  (Par  $100. 

— $60.  paid  up) .  10  90  5.66 

Canada  Permanent .  12  210  6.n 

Central  Canada .  12  225  6.M 

Huron*  Er  e .  7  132  5.80 

Trended  Banking .  8  169  5.03 

National  Trust  ......  12  238k  5  08 

Toronto  General  Trusts  . .  12  2M  B.46 

Union  Trust . ® 

Toronto  Mortgage  (Par 

$50.) . 1®  3^  “-76 

J)SS«t'sa;cr.  Book .  7  97)4  7  .20 

Canada  Bread  .  7  109x.d.  6.42 

Canada  Cemi'it  ••  ^  ^'® 

Can.  General  l  lectric  New 

(Par  $50).  I  57  6.14 

Can.  Locomrt'.vo  - 7  87  8.05 

Can.  Car  &  Fo  ndry .  7  86,4  8.07 

City  Dairy . 7  110  6.36 

North  Star  (Par  $5) .  ..  <  4.75  7.87 

Pacific  Burt  (Convertible 

Into  common  any  time).  7  105  6.61 

Porto  Rico  Railway  .  7  88?  j  <  .91 

Spanish  River  (Cum-par- 

ticipating) .  7  119  5.88 

Wm.  A.  Rogers  . .  7  95  7.37 

Steel  of  Canada . '. .  7  122  5  74 

Twin  City .  7  101  6.93 

Tri-City . 6  80  7.60 

Winnipeg  Electric  .  7  101  6  98 

Common 

BcU  Telephone .  8  137x.d.  5.11 

Brazilian .  5  110  4.65 

F.N.  Burt .  $3  56  6.86 


10)4 

8 

6 

4 

85.75 

+  )4 

67 

4  39 

162 

6.17 

107)4 

5.68 

77)4 

3,87 

172 

5.81 

60)5 

3.97 

130 

5.38 

64 

7.81 

105.06 

6.60 

102.53 

6.20 

95.69 

5.40 

100. 

6.00 

94.45 

5.80 

97  k 

5.90 

IiiTestment  Returns. 

Investment  returns  compiled  by  Oswald  and 
Drinkwater: 

Div.  Appr.  Yield 

Rate  Price  P.C. 

Abitibi . $4  89)4  4.47 

Asbestoe  pref .  7  73)4  9.62 

Belgo  C.P.,  pref . 7  101k  6.98 

Bell  Tel . 8  137k  6.80 

Brarilian . 5  106k  4.72 

B. C.  Fishing .  5  70  7.14 

Can.  Car  pref .  7  84  8.38 

Can.  Cement .  6  107  6  61 

Do.,  pref . 7  116  6.09 

Can.  Converters .  7  94  7  48 

Can.  Cottons .  8  113  7  08 

Do.,  pref .  6  92)4  6.49 

C. G.E.,  pref.  .  .  .  7  57  6.14 

(Par  value  $W) 

Can.  Ind.  Alco . $1.28  24  5  33 

C.P.R . ; . 10  162)4  6.1$ 

Can.  Salt .  8  135  5.93 

Dom.  Bridge .  4  109)4  8.65 

Dom.  Glass .  7  84  8.83 

Do.,  pref  .  7  103)4  6.80 

Dom.  Textile. . $5  90  5  66 

Do.,  pref . 7  118  6.93 

Goodyear  pref .  . .  7  96)4  7.26 

H.  mith  pref . 8  101  7.92 

Inti.  Paper  pref .  7  91  7.41 

Jamaica  P.S.  pref .  7  96)4  7.29 

Lake  of  Woods . /..12  149  8.06 

Do.. pref .  7  116  6.03 

Laur.  Paper .  6  106)4  6.66 

Laur.  Power .  6  121  4  13 

Mackay  . 7  131  6.34 

Mont.  Cottons . 6  112  6.86 

Do.,  pref . 7  113)4  6.17 

Mont.  Tram . 10  186  6.41 

Nat.  Brew . $4  66  6  06 

Do.,  pref .  7  104  6.73 

Ontario  Steel .  4  75  6.33 

Ottawa  Power .  6  97  6.19 

Penmans .  8  180  4.44 

Do.,  pref .  6  102  5.88 

Price  Bros .  2  73  2  74 

Do.,  pref .  6)4  102  6.37 

Quebec  Power .  6  162  3  70 

Do.,  pref . 7  116  6.09 

Shawinigan . 8  243  3.29 

Sher.  Williams .  6  138)4  4.33 

Do.,  pref . 7  116  6.03 

So.  Can.  P.  pref . 6  101)4  6.88 

Spanish  River .  7  104)4  6.70 

Do.,  pref . 7  114)4  6.14 

Steel  of  Can . 7  107k  6.51 

Do.,  pref .  7  122  6.74 

Tuckett  Tobacco .  4  63  6.35 

Do.,  pref . 7  100)4  6.93 

Twin  City .  6  62)4  8.00 

Viau  pref .  7  87  8.06 

West.  Groc.  pref... .  7  76)4  9.16 

Wabasso  Cotton  . . . $4  73  6.45 

Winn.  Elec,  pref . 7  101  6.93 


Quotations  Unlisted  Stocks. 


Furnished  by  G.  C.  l^liams  &  Co. 
Industrial  Stocks  Bid 

Canadian  Westinghouse .  168.00  1 

Canada  Machinery  com .  23.00 

Cockahutt  Plow  pref .  68.00 

Cosgrave  Breweries .  4.00 

Dominion  Power  7%  pfef .  99.00  ] 

Dominion  Power  com .  40.00 

Dunlop  Tire  7%  pref .  82.00 

English  Electric  pref .  74.00 

English  Electric  com .  16.00 

Farmers*  Dairy  7%  pref .  99.00  ] 

B.  Greening  Wire  pref .  91.00 


August — 

1925 

1926 

Inc. 

Gross..  .. 

$90,694 

$111,799 

.$21,205 

Net . 

8  mos.  end. 

71,936 

90,304 

18,369 

Aug.  31 — 
Gross . 

$655,400 

836,493 

181.093 

Net . 

503,147 

670,484 

168,337 

do.  U.  p . 10r>)4 

Canada  Cement  ..  . . 106 

do.  pref . 114 

Can.  St.  L . 26)4 

do.  pref . 88 

C.  nak.  A. . .  ..  .<B)i 

do.  1st  pref . 0.5 

C.  Can.  C . 12)4 

do.  pref . 65k 

Can.  Gen.  Elea . 

do.  pref. . ,56 

Canadian  Alcohol . 24 

Can.  I.k)CO . 40 

do.  pref . 87 

Canadian  Oil . 

do.  pref . ..  .. 

C.  P.  R . 160 

Canadian  Salt . 124 

C.  Dairy . 77 

do.  pref . 110 

C.  Smelters . 2.71 

Consumers  Gas . 172 

Crow’s  Nest . 65 

Davies  A . 20 

do.  B. . 10)4 

Dom.  Radlttor . 101 

Dominion  Stores  .•  ..  ..  ..68 

Duluth  Superior  . .  . . . 2.5 

Eastern  Theatres . 26 

do.  pref. . 03 

Famous  Players  ..  ..  ..  ,.  ,,10 

do.  pref . 03)4 

Oilman  Fanfold . 

■  do.  pref . 130 

Goodyear  Tire  p . ..  04)4 

Int.  Mill  p . 101 

International  Nickel . 35k 

Int.  Util.  A. . .30 

do,  B.  . . 4 

Kelvinator . 16 

do.  pref . . . 0.3 

Laurentide  . . 106)4 

Loblaw . 45 

do.  pref . 104k 

Loew's  Theatres . ,35 

do.  pref . 01 

Mackay  pref . 1.30 

do.  pref.  . .  . . . TO 

Maple  Leaf . TO 

do.  pref . 07 

Massey  Harris  ..  . . 60 

do,  pref. . 101 

McK.  Ind . 28 

Vot.  Trust .  6  27  <4 

do.  pref. . 04)4 

Monarch . 31)4 

Nor.  Mexico  ..  . . 44 

do.  pref . 80 

Pacific  Burt  ..  . . 01 

do.  pref. . ia3 

Port  Hope  San . 05 

do.  pref . 102 

Porto  Rico  R . . 43 

I  do.  pref . 88 

Provincial  Paper . . . 

do.  pref.  ..  ..  ..  . . 106 

I  Pure  Gold  M.  . . 10 

Rogers . . . 60 

do.  pref.  ..  ..  . . 

Russell  Motor  Co . .30 

do.  pref . 03 

Sawyer  Massey  pref.  ..  .<  ..  6 

Shredded  Wheat . !>2)4 

8.  Chm.  p . 0 

Steel  of  Canada  . . 106 

do.  pref.  ..  ..  •,  ..  ..  ..  ..121)4 

Sterling  Coal  ..  ..  . . 

Tw  in  City . 62 

do.  pref . 100)4 

Western  Can.  Flour  . . 24 

do.  pref . .  . .  . .  . .  00 

Winnipeg  Electric  ..  ..  ..  ...56 

do.  pref . .  ..  ..  ..101 

Banks: 

Commerce  . . .  ..  ..  ..222)4 


Two  Pants  $40  Ath- 
letic-is  Vogue  today. 
Shoulders  broad  and 
muscular;  precisely 
scissored  lapels  and 
pockets.  Our  new 
models  adhere  to  the 
correct  English  cutting 
standards. 

Their  whole  creed  is 
condensed  into  the 
one  word — “Value.” 


CASE 

Our  downtown  store 

221  St.  James  Street 


Dominion . 200 

Imperial . 205)4  206 

Montreal . 268  270 

Nova  Scotia .  201 

Royal . .  ..  ..  . . 252)4 

Standard . .liil  103 

Toronto . .  ..  ..  ..210  220 


Canada  Land  ..  ..  .,  00 

Canada  Permanent  ..  ..  ..  ..210 

Col.  Inv. . . . 6)4 

Huron  &  Erie  ..  ..  . . 132 

do.  20  p.a  p..  ..  ..  ..  ..  26)4 
Land  Bank  ..  ..  ..  ..  ..150 

National  Trust  ..  ..  ..  ..  ..238)4 

Ontario  Loan . .  ..107 

Real  Estate . .  ..  ..  90 


Toronto  Gen.  Trusts . 220 

Toronto  Mor . 08 

Union  Trust . 102 

Bonds : 

Canada  Berad . 10.")i 

Canadian  Canners . 06k 

Mexican  L.  P . 

Sto  Paulo . 0(1)4 

Steel  of  Canada . 107 


The  Financial  XimeN  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  Inrestment  seenri* 
ties. 


%% 


Y 


llw/  ^ 


OUR 


I  r  ?  •  :  o'  •  d  V 


British-Ameriean  Oil  (Par 

$26) . . .  10 

C.P.R . 10 

Canada  Cement .  6 

City  Dairy .  3 

Consumers  Gas .  10 

Dominion  Stofes . $2.40 

Mackay .  7 

Twin  City .  6 

Bonds 

Canada  Bread  (1941) . 6 

Canada  Cement  (1929) ...  6 

Canada  Steamship  (1943).  6 
Can.  Locomotive  (1961). .  6 

Rio  de  Janeiro  (1936) ....  6 

Sao  Paulo  Tram.  (1929) . .  6 


N.  Y.  Cotton  Excluuige  Prices. 

Furnished  by  Jenks,  Gw^ne  &  Co. 

Open.  High  Ik>w  Closing 

January . .  im  13®  1317  1839-43 

March .  1350  1385  1340  1362-63 

May .  1872  1405  1361  1382-85 

July .  1392  1423  1888  1402-05 

December _ _  1820  1362  1308  1382-33 

Spot  Cotton . . .  1360  up  IS. 

Standard  Oil  Stocks. 

Bi  Ask. 

.  1 — Anglo-American  Oil .  18  18)4 

2 —  Atlantic  Refining  com,'.  ... .  1®)4  103 

3 —  Atlantic  Eefining  pref . 116)4  118 

4 —  Buckeye  Pipe  Line .  43)4  44 

6 — Eureka  Pipe  Line .  44  45 

6 —  Illinois  PiM  Line .  184)4  1S6?4 

7 —  Imperial  Oil .  34T4  35)4 

8 —  Indiana  Pipe  Line .  69  60 


B.  Greening  Wire  pref .  91.00 

Goodyear  Tire  6%  pref .  91.00 

King  Edward  Hotel  Deb.  “A”  77.00 

King  Edward  Hotel  Deb.  “B”  67.00 

Mount  Royal  Hotel  pref .  38.00 

Mount  Royal  Hotel  com . .  4.00 

Robert  Simpson  6%  pref .  100.00 

Willard’s  Chocolates .  69.00 

Theatre  Stocks 

Hamilton  Pantages  com . 

Loew’s  Buffalo  8%  pref ......  66.00 

Loew’s  Buffalo  com . . .  .... 

Loew’s  London  pref .  7.60 

Loew’s  London  com .  8.60 

Isiew’s  Windsor  pref .  29.00 

Mansffield  Theatres  pref .  53.00 

Life  Insurance  Storks 

Capital  Life  20%  paid .  20.00 

Commercial  Life  10%  paid.. . .  20.00 

Continental  Life  20%  paid _  37.00 

Crown  Life .  124.00 

Empire  Life .  26.00 

Excelsior  Life  29%  paid .  60.00 

Great  West  Life .  450.00 

Monarch  Life  10%  paid .  29.00 

Natoinal  Life  25%  paid .  49.00 

Re-Insurance .  20.00 

Saskatchewan  Life  10%  paid..  15.00 

Security  Life  25%  paid .  28.00 

Sovereign  Life  25%  paid .  28.00 

Sun  Life  75%  paid .  610.00 

’Travellers’ Life  20%  paid .  38.00 

Mortgage  &  Loan  Stocks 

British  Mtm.  *  Loa  i .  202.00 

Chartered  Trust .  77.00 

Commercial  Finance  pref .  68.00 

London  L.  &  S.  (Par  $50.) _  44.00 

Midland  Loan  &  Savings .  17.00 

Mtge.  Discount  pref .  7.00 

Peoples  Loan  &  Savings .  75.00 

Security  Loan  &  Savings .  100 . 00 

Sherbrooke  Trust  Co .  105.00 

Sterling  Trust  Co.  ex-divid.. . ,  76.00 

Toronto  Finance  pref .  3.00 

’Trusts  *  Guarantee .  78.00 


y _ t  ^ 


InwosTors  r«aacl 

She  ftnancfal  Stmes 


Keep  in  good  form,  by  giving 
your  body  ,die  proper  nutrition. 

DOW  CROWN  STOUT 
mil  increase  your  power  of 

resistance  and  strengthen  your 

whole  system.  An  ideal  and 
Inrigorating  beverage. 


9)00 


CROWN  STOUT 

APiN>di]ctof  die  famous  Dow  Brewery 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


AVERAGES  FIND 
LOWER  LEVELS 
DURING  WEEK 


7  Years  Earnings  Record  of 

Brompton  P,  &  P,  Co.  Ltd. 


Market  Averages 
Stocks  Recede 
Point  to  113.1 
Brazil  Feature 
Penmans  Also 
Wide  Break 
Lower — Mont. 


oF  15  Active 
More  Than  a 
— Weakness  in 
of  Period  — 
Features  With 
—  Laurentide 
Tramways  Up. 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

--  .  )  Toronto  Stock  Exchange 

em  ers  Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


The  general  uncertainty  which 
prevailed  in  the  local  market  dur¬ 
ing  the  pa.st  week  was  responsible 
for  a  drop  of  over  .a  point  in  The 
'  Financial  Times  average  of  15  ac- 
[  live  stocks,  the  weekly  average  be-  | 
ing  shown  at  113.1  as  compared  with 
114.3  for  the  preceding  week,  i 

The  market  was  fairly  active  dur- 1 
ing  the  period,  Brazilian  supplying  ’ 
the  bulk  of  the  trading,  besides  1 
providing  most  of  the  fireworks,  the  ! 
rumor  that  President  Luiz  of  Brazil  ' 
had  intimiated  his  intention  of  sta-  i 
bijizing  the  milreis  at  a  figure  be-  j 
low  14  cents  being  responsible  fori 

a  perpendicular  break  in  Brazilian  j  est  requirements  earned  several 


Brompton  P.  &  P.  Shows 
Improving  Earning  Power 
And  Strong  Balance  Sheet 


McDougall  5  Cowans 

Members  of  the  Montreal  Stock  Etchings 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  enil  New  York 


(roiitiniied  from  Page  1) 


exchange  with  a  consequent  drop  in 
‘he  price  of  Brazilian  Traction.  The 
stock,  which  closed  on  Thursday  of 
last  week  at  116*8.  receded  tolOOVi, 
at  the  clo.se  on  Saturday,  recovered 


times  over,  the  issue  appears  an  at- 
!  tractive  one  to  the  investor. 

I  The  company  has  outstanding  .12,- 
000.000  of  8  per  cent,  cumulative 
preferred  stock,  and  $250,000  of  7 


Northern  Electric  Says: 


PfSfriptiTC  circular  ov  rtqufSt 

JOHNSTON 

171  St.  .lames  Sf.,  Hnntreal 

.  \  Montreiil  Stock  Kxchnnirc 

.loitin  r»  ^  Toronto  Stock  FJxchfin^ce 


“The  hydro-electric  industry 
is  as  jet  onlj  in  its  in  lane  j 
....  Ill  no  dinK’tion  do 
Canadian  resources  show 
gn*ater  promise  of  develop- 
nioiit.  .  .  .  The  prospects  for 
the  apptiration  of  our  water 
power  an>  boundless." 
r’ertainly  the  healthy  ex¬ 
pansion  of  Avon  River 
Power,  supplying  the  needs 
of  the  eastern  section  of 
the  prosperous  Annapolis 
Valley,  Nova  Scotia,  bear 
out  the  truths  expressed  by 
this  powerful  company. 

We  own  and  offer  the  First 
Mortgage  5*4 ''r  Sinking 
Fund  Gk>ld  Bonds  of  the  Avon 
River  Power  t'ompany  at 

!»S,50  and  accrnetl  interest 
to  yield  more  than  .5.RO''7. 


a,gain  on  .Monday  to  110?4.  and  broke  ,  per  cent,  stock  of  Groveton  Paper 
j  rf.gain  on  Tuestlay  and  Wednesday,  }  Company,  neither  of  these  issues 
j  selling  down  to  lfl5'*g  at  the  close  j  being  listed  on  any  public  market. 

!  on  the  latter  day.  j  Dividends  on  the  preferred  stock 

I  Hydro  Issues  Hold  I'p.  !  have  been  paid  con.slstently,  with 

'  If  appears  evident  tliat  .profes- j  Pxccpt'.on  of  the  year  1922 

sional  selling  seized  upon  the  op- j  1^*'  dividends  were  passed,  but 

portunity  presented  by  the  milreis  |  P**id  in  full  during  the  following 


situation  to  raid  a  security  which 
they  had  found  almost  impossible  to 
do  an.vthlng  with  despite  its  rapid 
and  wide  appreciation  during  the  re¬ 
cent  weeks,  as  there  seems  no  co- 
;  gent  reason  for  the  sharp  break 
I  which  occurred- 

j  The  power  securities  held  fairly 
I  steady  in  the  coui-se  of  a  nervous 
,  market.  Shawinigan  closing  the  7- 
j  clay  period  at  approximately  the 
(same  level  as  it  opened:  Power 
i  gaining  */»  a  point  to  74*,2;  while 
Tramways  maintained  its  strength 
consequent  upon  the  published  in-  j  per  share  was  paid  during  the  year. 


year. 

Prospectg  for  Ilividcml. 

Earnings  on  the  common  stock  of 
the  company  for  the  past  5  years 
have  aggregated  $22.79  per  share  on 
the  140.000  shares  outstanding,  or 
an  average  of  $4.56  per  year.  Oper¬ 
ations  for  the  year  1925  showed 
earnings  of  $4.21  per  share  as  com¬ 
pared  with  i>!2.91  per  share  for  1924. 
and  $7.11  per  share  for  1923-  No 
dividends  have  been  paid  on  the 
common  stock  since  1921  when  $2.75 


GEOFFRIOxN  &  CO. 

Investment  Securities 
Members  of  the  Montreal  Stock  Exchange 


101  N'otrf  Dame  Street  West 
MONTREAL 


19  Elgix  Street 
OTTAWA 


STOCKS 


BONDS 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


tention  of  offering  valuable  rights 
on  new  stock  to  shareholders. 

A  feature  of  the  week  was  the 
sharp  break  in  Penmans  caused  by 
I  the  issuance  of  a  notice  that  the  di¬ 
rectors  intend  to  ask  for  authority 
to  make  a  new  bond  issue  for  the 
purpose  of  retiring  the  82,00(1.000  of 
funded  debt  which  is  due  on  the  1st 
of  next  month. 

i  Laiireiilide  Goes  Lower. 

'  Laurentide  continued  to  find  low¬ 
er  levels,  closing  ou  Wednesday  at 
106*/4  ns  compared  with  the  opening- 
price  for  the  period  of  11014. 

Otherwise  the  market  -was  more 
'  or  less  featureless,  Brazilian  ab¬ 
sorbing  practically  all  of  the  trad- ! 
ing  interest.  | 

The  trend  of  the  averages  for  the 
current  years  is  show  in  the  sub- : 
joined  table:  | 

January  average .  100.0 

P'ebruary  average.. .  102.7 

M.arch  average .  lOl.C 

.\pril  average .  100.1 

May  average .  98.1 

■lime  average .  100.2  i 

luly  average .  101.8  ! 

August  average .  106.2 

September  average .  113.6 

High  1926  (Oct.  4-5)  .  115.0 

Low  1926  (May  21) .  97..3 

Thursday,  Oct.  7  . 113.2 

Friday,  Oct.  8 .  113.2 

Saturday,  Oct.  9 .  113.0 

Monday,  Oct.  11 .  1-13.4 

Tuesday,  Oct.  12 .  113.1 

Wednesday,  Oct.  13 .  113.0 

Average  for  week .  113.1 

Previous  week  ..  . .  114.3 


The  stock,,  which  sold  as  low  at  18 
during  1925.  the  low  for  the  current 
year  being  26,  has  appreciated  con¬ 
siderably  during  recent  weeks  and 
is  now  selling  around  37*4.  R  *s 
generally  anticipated  that  a  divi¬ 
dend  of  some  sort  on  the  common 
stock  can  he  looked  foi-  in  the  ne,ar 
future  notwithstanding  the  prover¬ 
bial  prudence  of  the  directors  in  the 
matter  of  dividends.  The  newsprint 
niill  w'hich  will  go  into  operation 
within  the  next  2  months,  with  a 
capacity  of  110  tons  per  day,  will 
me^ln  a  considerable  Increase  In 
earnings  for  the  company,  and,  de¬ 
spite  the  higher  l>ond  interest  re¬ 
quirements,  the  company  should 
show  substantial  earnings  available 
for  the  common  stock  for  the  year 
1927. 

At  the  special  meeting  of  share¬ 
holders  held  during  the  month  of 
August  for  the  purpose  of  authoriz¬ 
ing  the  new  financial  plan,  presi¬ 
dent  F.  X.  McCrca  stated  that  earn¬ 
ings  for  the  first  6  months  of  this 
year  had  been  running  considerably 
ahead  of  those  for  the  correspond¬ 
ing  period  of  1925,  and.  with  busi¬ 
ness  remaining  on.  a  favorable  basis 


year,  it  may  be  presumed  that  this 
rate  of  increase  will  be  maintained, 
if  not  excelled,  during  the  balance 
of  the  year. 

The  Brompton  Pulp  &  Paper  Com¬ 
pany.  IJmited.  owns  and  operates 
plant-s  at  Ea.st  Angus,  Quebec,  pro 
ducing  newsprint,  boxhoard.  kraft, 
manilla  and  fibre  paper  and^round- 
w'ood  pulp,  together  with  water 
powers  on  the  St.  I-'rancis  River 
capable  of  developing  approximately 
15,000  h.p.,  and  at  Brompton vHle,' 
Quebec,  a  plant  producing  ground- 
wood  pulp,  to  which  is  being  added 
a  newsprint  mill  with  a  capacity 
of  110  tons  per  day,  which  it  is  ex¬ 
pected  -will  be  completed  by  De¬ 
cember  1.  1926.  The  company  will 
then  have  a  total  capacity  in  its 
Canadian  plants  of  225  tons  of  news¬ 
print.  55  tons  of  boxboard,  and  25 
tons  of  kraft.  manilla  and  fibre 
paper  per  day.  It  also  owns  sub¬ 
sidiary  companies  operating  in  New 
Hampshire,  close  to  the  Canadian 
border,  which  have  a  capacity  of  70 
tons  of  kraft  paper  and  85  tons  of  j 
fine  bond  and  other  paper  per  day. 

Big  Fulpivood  Resources. 

The  company  and  its  subsidiaries 
own  282.102  acres  of  freehold  lands 
and  633,757  acres  of  Crown  timber 
leases.  These  areas  are  estimated 
to  contain  over  5,930,000  cords  of 
pulpwood.  sufficient  to  assure  at 
least  fifty  years’  supply  on  the  pre¬ 
sent  basis  of  operation. 

The  company  has  practically  the 
exclusive  use  for  logging  purposes 
of  the  St.  Francis  River,  from  the 
location  of  the  company's  mill  to 
its  head-waters.  This  greatly  facili¬ 
tates  logging  operations  and  trans¬ 
porting  timber  cut  by  the  company 
or  purchased  from  settlers. 

Officers  and  directors  of  the  com¬ 
pany  consist  of  F.  X.  McCrea,  presi¬ 
dent.  Sherbrooke:  H.  W.  Beauclerc, 
vice-president.  Montreal:  J.  A.  Both- 
well,  general  manager.  East  Angu.s, 
Que-:  W.  X.  Munroc,  treasurer.  Au¬ 
burn.  Me.:  J.,N.  Greenshields,  K.C.; 

E.  \V.  Tobin,  M.P.:  C.  C.  Wilson:  H. 

E.  Munroe;  J.  E.  McCrea;  Dr.  Mil- 
ton  L.  Hersey;  C.  G.  Greenshields, 
K.C. 

The  following  table  presents  an 
analysis  of  the  chief  items  in  the 
profit  and  loss  account  and  balance 
sheet  of  the  compa;iy  over  a  period 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONES  ELGIN  3294-5-6-7 

DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  ETC. 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  157 
AND  BONUS 

lyjOTICE  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  also  a  bonus 
of  two  per  cent  for  the  year  ending 
Novemker  30, 1926,  and  that  the  same 
will  be  payable  at  the  bank  and  its 
branches  on  and  after  Wednesday,  the 
first  day  of  December  next,  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  30th  day  of  October. 

By  order  of  the  Board, 

C.  E.  NEILL, 
General  Manager. 

Montreal,  Que.,  October  12,  1926. 


Christie,  Brown  &  Company 

Limited. 

DIVIDFJVD  NO.  e. 

A  quarterly  dividend  of  one 
and  three-quarters  per  cent,  was 
duly  declared  on  the  Preference 
Stock  of  this  Company,  payable 
to  shareholders  of  record  at  the 
close  of  business,  October  20th. 
192fi. 

A  dividend  of  thirty  cent.s  per. 
share  was  also  declared  on  the 
Common  Stock  of  this  Company, 
payable  to  shareholders  of  re¬ 
cord  at  the  close  of  business 
October  15th,  1926. 

Both  dividends  payable  No¬ 
vember  1st,  1926. 

C.  E.  EDMONDS.  Secretary. 
Toronto,  Ont.,  Oct.  11th.  1926. 


STEEL  PRODUCTION 
LOWER  IN  1925 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Malcolm  C.  Oswald 


U.  Graham  Drinkwatcr 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exeftanse 


Telephones  Main  6675-6676 


MOXTRE.AI. 


152  .Votre  Dame  Street  W. 


Dickinson  and  Walbank 

(Members  .Montreal  Stock  EichaaSa) 

[No  Account  too  small  to  receive 
our  careful  attention 
152  ST.  JAMES  ST.  MONTREAL 

MAIN  4090 

.'OPEL.  err.  -  ItILEVILLE.  ONT 
T.  Kelly  Dkkirson.  J.  Y.  K.  WaibrnW 
McLea  Walbank 


ALUMINUM  OUTPUT 
ON  THE  INCREASE 


With  an  increase  in  1925  of  more 
than  $1,500,000  over  the  previous 
(year,  ami  the  selling  value  of  aluni-innd  .59.208  tons  of  malleable  iron 


Iron  and  Steel  Output  for  192.5 

Valued  at  $32,1)0!M()3  as  Against 
$33, .>53, 4 13  ill  19*24. 

Final  revised  statistics  issued  by 
the  .Mining,  Metallurgical  and  Chem¬ 
ical  Branch  of  the  Dominion  Bureau 
of  Statistiesf  at  Ottawa  show  that 
the  production,  of  pig  iron,  .steel  in¬ 
gots,  direct  steel  castings  and  roll¬ 
ed  iron  and  steel  products  in  Can¬ 
ada  was  \alued  at  832.909,463  in 
1925.  marking  a  slight  recession 
from  the  output  value  of  $33,553,443 
:  in  tlie  previous  year. 

This  industry  repre.senfed  a  capi- 
;  tal  investment  in  Canada  of  $80.- 
'  757,625.  afforded  employment  to  an 
i  average  over  the  year  of  4.946  peo¬ 
ple  to  whom  there  was  paid  $7,079,- 
u99  yi  salaries  and  wages,  and  for 
manufacturing  processes  added 
(  $17,402,086  to  the  value  of  purchased 
'  mate'rials  which  cost  '  $15,507,377. 

,  Analysis  of  the  output  values  by 
!  province.s  showed  the  distribution, 
i  to  be  as  follows;  Ontario.  $19,920.- 
;  249;  Xova  Scotia.  $6,967,662;  Qiie- 
I  bee.  $4,597,846:  .Manitoba,  and  Brit- 
i  ish  Columbia,  $1,423,703. 

Ontario  I’ntdiiceil  05  I’.C. 

Blast  furnace  production  totalled 
570.766  long  tons  of  pig  iron,  a  de- 
'  Cline  of  3.7  per  cent,  from  the  593.- 
049  tons  of  1924.  The  year’s  out- 
:  put  included  409,590  tons  of  basic 
'  iron,  101.968  tons  of  foundry  iron 


j  up  to 

date  for  the  second  half  of  the  of 

7  year.s  from  1919  to  1925: 

BROMPTON  PULP  Jt  PAPER  CO.MPANl 

(8  Years  Analysis) 

LIMITED. 

Gross 

Net 

(a)  Pref. 

Com. 

Surplus 

Profits 

Income 

Divs. 

Divs. 

for  Year 

j 1918. . 

..  ..  $1,051,275 

$  777.275 

$140,000 

$350,000 

$287,275 

1919. . 

..  ..  1,()98.3::7 

827,383 

140,000 

350.000 

337,:J13 

1920. . 

..  ..  1.853.589 

1,480,887 

140,000 

665.000 

675.837 

1 1921. . 

. .  . .  1,097,784 

653,010 

155,000 

385,000 

113,010 

■  1 

. .  , .  1,607.212 

877,810 

17,600 

860,340 

1  1 92.3 . . 

. .  . .  1,802,163 

1.172,611 

337,500 

835.111 

1924.  . 

.  1,128,581 

585,009 

177,500 

107,509 

1925.  . 

..  ..  1,321.065 

766,706 

177,500 

589.206 

(ai  Including  pref.  div.s. 

on  subsidiaries  for  year.s 

1922,  1923  and  1924. 

Total 

Pref. 

Common 

Capt.  Stock  Funded 

Surplus  Stock 

Stock 

ClaJ'epiont 

Paper 

Debt. 

{ 1918. . 

$2,000,000 

$7,000,000 

$1,452,000 

1919. . 

.  967.693 

2,000,000 

7,000,000 

2,375,000 

1920. . 

2,000,000 

7.000.000 

2,193.000 

1 1921. . 

2,000,000 

7.000,000 

3.913,000 

2,000,000 

7.000,000 

$250,000 

5,153.200 

!  1923.  . 

2,000,000 

7.000,000 

250,000 

5,073,400 

i  1924 .  . 

2.000,000 

7.000.000 

250,000 

4.847.900 

1925.  . 

. .  . «  .  •  5.158,736 

2.000,000 

7.000,000 

250.000 

4,714,600 

Total 

Curr. 

Curr. 

AVork. 

Net  Tang. 

Assets 

Assets 

Liabs. 

Capital 

Assets 

'  19!R. . 

..  $12,338,773 

.$3,093,468 

$1,279,673  $1,813,795 

$7,607,100 

19'9,  . 

..  ..  13,786,026 

3,261,416 

1.443,333 

1,818,083 

7,967,693 

1920. . 

..  ..  14.457,866 

3.802.640 

1,621,286 

2,181.354 

8,643.580 

1921 .  . 

..  ..  16,645,760 

3.501,125 

2.921,134 

379,991 

7,811.626 

1<)22*. 

..  ..  21,184,623 

5,117,130 

3.399,39.3 

1.717,737 

10,382,030 

1923.  . 

..  21,0.59,299 

5.215,475 

2.518.757 

2.696.718 

11,217.142 

1!t21  . 

. ,  .  .  21,298,064 

5.6-59,555 

-.575.0 1  «> 

3.084.042  , 

11.624,651 

1925.  . 

..  ..  21,056,165 

5.521.589 

1.932.829 

3,588.760 

12.158,736 

Abitibi  Power  &  Paper  Co. 

LIMITED. 

DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
Common  Stock  of  the  Abitibi  Power 
&  Paper  Company  Limited,  payable 
the  20th  day  of  October,  1926,  to 
shareholder.4  of  record  at  the  close 
of  business  the  9th  day  of  October, 
1926. 

By  order  of  the  Board. 

W.  H.  SMITH, 
Secrepiry-Treasurer. 


IXTKK.XATIONAI,  PAPER  COMPANY 

Xew  York,  September  29.  l!t2C. 

Tile  Board  of  Dirertor.s  have  de- 
elared  a  <uiarterl,v  dividend  of  Fifty 
Cent.s  (..10)  a  share  on  the  Coninion 
Stocl<  of  t)ii.s  Coinpan.v.  pa,va)jle  Xo- 
venibei-  I.ith,  1926,  to  common  .stocli- 
holders  of  record  at  the  close  of 
business  .Voveinber  1.  1926. 

Checks  will  be  mailed.  Transfer 
books  will  not  close. 

OVVFX  SHEPHERD,  Treasurer. 


A.  W.  CHASE  COMPANY 

LIMITED 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  the 
regular  2%  quarterly  dividend  on  the 
8%  preferred  stock  of  this  (.'ompany 
has  been  declared  for  the  quarter 
ending  October  31St,  1926.  pay.ablb 
November  10th,  1926,  to  shareholdcr.s 
of  record  October  31st,  1926.  , 

By  order  of  the  board, 

W.  J.  STONE. 

President. 

Toronto,  October  14,  1926. 


Bollinger  Consolidated  Gold 
Mines,  Limited 

(No  personal  Liability) 


DIVIDEND  NOniER  155. 

A  dividend  of  2%  on  the  outst^i 
af  hi 


d- 


ing  capital  stock  of  the  Company  has  • 
been  declared  payable  on  the  4th  day 
of  November,  1926.  on  which  date 
cheques  will  be  mailed  to  sharehold¬ 
ers  of  record  at  the  dost'  of  business 
on  the  19th  day  of  October,  1926. 

Dated  the  12th  day  of  October,  1926. 

I.  McIVOR. 

Assistant-Treasurer. 


THE  CANADIAN  CONVERTERS’! 

COMPANY,  LIMITED  |  Eastern  Canada  Stores 


niviuKM)  .\oTiri:. 


I,IMITF,I> 


Dividend  Notice 


Notice  is  hereby  given  that  a  Divi-  ■ 
dend  of  One  and  Three-quarter.,  i  .  ,  ,  , 

(1%%)  Per  Cent,  ha.s  been  declared  on  :  Notice  i.s  hereby  given  that  the  re- 

the  Capital  Stock  of  this  Company,  forlsrulat  quai  tcrly  dividend  of  one  and 
llie  <iuarter  ending  October  1926.  ■  thiee-qnarter.'i  per  cent.  (t%j97'k 

payable  i.5th  November.  1926,  to  “*  *■•*0  rale  of  Seven  per  cent. 
Shareholders  of  record  at  tlie  clo.se  of  I  aunum.  ha.s  been  declared  payable 
biisine.ss.  31st  October.  1926.  J  October  t.>tb.  1926  to  shareholders  of 

'  reeord  October  9th.  1926. 

By  order  of  the  Board, 


By  Order  of  the  Board. 

THOS..M.  BARRINGTON.. 

Seeretary-Treasurer. 
Montreal,  12th  October.  1926. 


JV.  R.  MARCHMENT, 

Treasurer. 


*14  months  ended  December  31. 


-  ap. 


-os-;; 


I  imim  and  its  products  produced  in  j  Hi-sposition  of  the  output,  including 
j  C  anada  during  1925  standing  well  ■  also  about  60,00(1  tons  drawn  from 
I  over  a  dollar  per  capita,  the  import- '  stock,  wa.s  as  follows:  430,856  tons 
j  ant  part  which  Canada  plays  in  thi-si^'ent  to  the  producing  companies’ 
I  market  is  obvious.  A  final  analysis  i  own  steel  furnaces  and  the  balance 
j  by  the  Dominion  Bureau  of  Statistics  (  or  201,202  tons,  was  sold  at  an  av- 


B.  H.  PORTEOUS 

&  Company 
Stock  and  Bond  Brokers 

Membern 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

17  St.  John  Street 
Montreal,  Que. 


ihows  that  twelve  Canadian  plants — 
I  eleven  in  Ontario  and  one  in  Quebec 
I  -  .sent  out  goods  to  the  value  of  $9,- 
I  1.‘17.::(i5  in  1925,  an  increase  of  a  mil. 
lion  and  a  half  over  1921. 

Of  this  $7,352,080  represents  goods 
exporlr^d.  Nearly  90  per  cent,  of  the 
exports  were  in  the  form  of  ingots 
and  bars.  .Manufactured  iirticles  ex¬ 
ported  are  vahied  at  $793,170. 

Products  of  aluminum  imported 
into  ( '.inada  last  year  are  valued  at 
$4,041' 
iolloM 


erage  mill  price  of  $22.84.  'J’aking 
the  population  of  Canada  at  9,364.- 
200  persotis  in  1925,  the  per  capita 
production  of  jdg  iron  was  136 
pounds,  as  against  144  pounds  in 
the  preceding  year,  216  pounds  in 
1923,  an  average  of  96  pounds  in 
1932  iind  151  pounds  in  1921. 

Of  the  three  companies  producing 
pig  iron  in  1925  there  were  two  lo¬ 
cated  in  Ontario  and  one  in  Nova  i 


1918.. 

74.0 

37.0 

25.J 

14.7 

5.8 

$108.67 

1919..  .. 

75.4 

40.8 

23.6 

13.2 

8.5 

113.82 

1929..  .. 

79.9 

*15.7 

26.3 

15.1 

1 1.7 

61.74 

1921..  ,, 

59.5 

17.3 

21.0 

62: 

55.80 

1922..  ,, 

.54.6 

98.0 

24.1 

8.1 

23.5 

74.16 

1923..  .. 

65.1 

71.2 

25.0 

12.8 

29.5 

80.12 

1924..  .. 

51.8 

69.7 

26.6 

14.5 

32.8 

83.08 

1925..  .. 

58.0 

76.8 

26.2. 

17.0 

37.0 

86.80 

Preferred  Slock 

Common  Stock 

Div.  Div. 

Div. 

Div. 

H.  L, 

Earn.  Paid 

H.  L. 

Earn. 

Paid. 

1918..  .. 

38.86  7 

68*4  41  ■’*4 

9.10% 

5% 

1919 . 

41.36  7 

87  55 

9.827r. 

5^/0 

1920 . 

74.04  7 

150  *42  V4 

$9.58 

4*/i%  am 

$1.75 

1921 . 

32.65  734 

59  13 

$3.56 

$2.75 

1 922 . 

43.01  .  .  . 

40  15 

$5.00 

1923 . 

57.75  16 

43%  33% 

$7.11 

1924  . 

28.38  8 

42*4  26*/2 

$2.91 

1925. .  ..  , 

. 

37.46  8 

32*/a  18 

$4.21 

-New  stock  no  par. 


Scotia.  The  three  plants  afforded 
the  main  items  heing  as  1  employment  to  a  monthly  average 
Miiniinum.  $2,627,281  ;xryo- ' '**  people,  and  paid  $747,6.50  In 


lite  ore.  $94.!i24;  aliiniinnm  ingots. !  ‘***'^  wages, 

blocks  bars,  etc.,  .$217,885:  loaf  and!  Ontario  produced  65  jter  cent,  of 


foil,  $2*»2,823;  tubing.  $45,4fi9;  kit¬ 
chen  ware.  .$:!!2.1 16,  and  oiher  manu¬ 
factures.  $519,653. 


the  Canadian  output,  as  against  70 
per  cent,  in  1924.  Nov/i  Scotia  ac¬ 
counted  for  the  balance  in  each  year* 


BKOHNLEE  GOLD.  !  This  encouraging  announcement 

"'llouyn,  Que.  —  Four  mineralized  I  follows  the  completion  of  an  elec- 
zones  have  been  located  on  the  prop-  |  trical  survey  of  the  property  by 
erty  of  the  Brownlee  Gold  Mines.  I  Hans  Lundberg  of  Sweden.  Mr.  Lund- 
Limited,  it  is  learned  here.  The  |  berg  is  the  inventor  of  an  electro 
Brownlee  property  adjoins  the  Horne,  i  magnetic  and  equa-potentlal  method 
and  one  of  the  zones  is  said  to  have  1  of  locating  conductive  mineralized 
been  located  at  the  Horne  line.  [areas. 


DIVIDEND 

ronipany  Rato 

Niag.  Falls  Tow.  pref. .  $1.75 
So.  Can.  Pow.  pref. ...  6 

Bell  Tel.  of  Can  .  8 

Inter.  Paper  pref .  *  7 

Can.  Northwest  L . 

Quebec  Power  pref  ...  7 

Do.,  com . .  5 

Brantford  Cord,  pref .  .  $2 

Laurentide  Power  ...  5 

Can.  Ind.  Alcohol . $1.28 

Nipissing  Mining .  60c 

Tuckett  Tob.  com .  4 

Do.,  pref .  7 

Can.  Cement .  6 

Western  Grocers  pref. 

(new) .  7 

Dome  Mines .  $2 

Asbestos  Corp,  pref. ...  7 

Montreal  Tel.  Co .  8 

Perfection  Glass . 

Can.  Pjxplosives  pref. . .  7 

'  Maple  Leaf  Mill,  pref.  7 

j  Howe  Sound .  $4 

I  Canada  Dry .  $2 

Hillcrest  Collieries ....  6 

Do.,  pref .  7 

Imperial  Bank  . . .  12 

Do.,  bonus . 

Standard  Bank .  12 

Penmans  Ltd . . .  8 

Do.,  pref. .  6 

Abitibi  P.  &  P .  $4 

Spanish  Riv.  P.  &  P. .  .  7 

Do.,  pref . . .  7 

Kerr  Crake  Mines .  25c 

Gotfredson  Corp . 

Can.  Northern  Pow. 

pref .  7 

Northern  Ont.  L.  &  P..  4  1 

Montreal  W.&  P .  2.50  62* 

Do.,  pref .  7  \\ 

Steel  of  Canada .  7  1  ^!4 

Christie,  Brown  &  Co..  $1.20  30c. 

Do.,  pref .  7 

Int.  Paper  com .  $2  50 

Dom.  Textile  Co.,  Ltd., 

pref. .  7  1 

Mont.  Tramways  Co. .  10  ,  $2.5t 

Ontario  Steel  Prod.  Co. 
pref.  -7  1  ^4 

Do.,  com .  4b  1 

Royal  Bank  of  Can  12  3 

*2'/o  paid  Dec.  31st,  for  last  half  of  1925. 
(a)  on  arrears.  . 
fb)  initial  dividend- 


DECLARATIONS. 


Div 

|J>!I 

to 

Ilppord 

Paid 

raid 

Df-clai 

■rd 

Fays 

iblo 

Date 

192(5 

1  !• 

43% 

X 

Oct. 

15 

Sept.  30 

$1.75 

$1.75 

1  'y'l 

q 

Oct. 

15 

Sept.  25 

6 

6 

0 

q 

Oct. 

15 

Sept.  23 

8 

8 

1  •■’.( 

q 

Oct. 

15 

Oct.  1 

7 

8*2 

.^2 

q 

Oct. 

15 

Sept.  25 

i% 

q 

Oct. 

15 

Sept.  30 

7 

7 

I'l 

q 

Oct. 

15 

Sept.  30 

5 

5 

.50 

q 

Oct. 

15 

Sept.  20 

$2 

.50 

1  >i 

q 

Oct. 

15 

Sept.  30 

5 

5 

.3‘2 

q 

Oct. 

15 

Sept.  30 

$1.28 

1,28 

15e 

q 

Oct. 

20 

Sept.  30 

60c 

60<' 

1 

q 

Oct. 

15 

Sept.  28 

4 

4 

1% 

q 

Oct. 

15 

^pt.  28 

7 

7 

Wi 

q 

Oct. 

16 

Sept.  30 

.fi 

6 

1 

q 

Oct. 

15 

Sept.  30 

50 

q 

Oct. 

‘20 

Sept.  30 

$2 

$2 

1-% 

q 

Oct. 

15 

Oct.  1 

3)2 

2 

q 

Oct. 

15 

Sept.  30 

8 

8 

5  (b 

) 

Oct. 

15 

5 

1% 

q 

Oct. 

15 

Sept.  30 

7 

7 

1 

q 

Oct. 

18 

Oct.  3 

7 

7 

$1 

q 

Oct. 

15 

Oct.  1 

$3.25 

.50 

.50 

q 

Oct. 

15 

Oct.  1 

$1.75 

.25 

IV-z 

q 

Oct. 

15 

Sept.  30 

6 

6 

Ui 

q 

Oct. 

15 

Sept.  30 

7 

7 

3 

q 

Nov. 

1 

12 

12 

1 

Nov. 

1 

1 

3 

q 

Nov. 

1 

Oct.  16 

12 

12 

2  q  Nov.  15 
1  \  -i  q  Nov.  1 
$1  q  Oct.  20 
1?4  q  Oct.  15 
1  *4  q  Oct.  15 
12hacSOct.  16 
37  He  q  Oct.  16 


q  Oct. 
q  Oct. 


Nov. 
Oct.  21 

Sept.  30 
Sept.  30 
Oct.  1 
Sept.  30 

Setp.  30 


8 

6 

4. 

7 

7 

26c  ' 

$1.12  *-3 


8 

6 

4 

7 

7 

26c 


5K 


2q 

Nov.  16 

Oct. 

30 

1.75 

1.37}^ 

q 

Nov.  16 

Oct. 

30 

7 

7 

q 

Nov.  1 

Oct. 

7 

7 

7 

q 

Nov.  1 

Oct. 

7 

60c 

q 

Nov.  1 

Oct. 

7 

6M 

5Jf 

q 

Nov.  15 

Noy 

.  1 

$1.60 

q 

Nov.  15 

Nov. 

1 

7 

7 

)q 

Oct.  16 

Oct. 

13 

10 

10 

q 

Nov.  15 

Oct. 

30 

7 

7 

«t 

Nov.  15 

Oct. 

30 

5 

5 

<1 

Dec.  1 

Oct. 

30 

14 

12 

